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Common Stock, Dividend 


A quarterly dividend of 60 cents per share in 
cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable October 1, 1944, 
to stockholders of record at the close of busi- 
ness September 9, 1944. The transfer books 
will not close. Checks will be mailed. 

JOHN I. SNYDER, Treasurer. 
August 24, 1944. 


THE TEXAS COMPANY 


168th 
by The Texas Com  e 


A dividend of 50¢ per share or two per 
cent (2%) on par value of the shares 
of The Texas Company has been de- 
clared this day, omar on October 2, 
1944, to stockholders of record as shown 
by the books of the company at the close 
business on Se ber 1, 1944, The 
stock transfer will remain open. 
L. H. LINDEMAN 
July 28, 1944 Treasurer 


A. HOLLANDER & SON, INC. 


COMMON DIVIDEND 


A dividend of 25c per 
share on the Common 
Stock has been declared 
payable September 15, 1944, to stock- 
holders of record at the close of 
business on September 5, 1944. Checks 
will be mailed. 
Newark, N. J. Albert J. Feldman 
August 28, 1944 Secretary 


Wiiminctrom, Detawarz: August 21, 
The Board of Directors has cutest Gh 


le 25, 1944, to 
stockholders of record at the close ef business on 


business on August 28, 1944. 
W. F. RASKOB, Secretary 


Allied Chemical & Dye Corporation 
61 Broadway, New York 
August 29, 1944 
Allied Chemical & Corporation 
has declared quarterly dividend No. 94 
of One Dollar and Fifty Cents ($1.50) 
per pre on the Common Stock of the 
Company, payable September 20, 1944, 
to common stockholders of record at the 
close of business September 8, 1944. 


W. C. KING, Secretary 


> 
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third “interim” dividend for 1944, on the out- ee: 
standing Common Stock, payable September 4 ce 

1944, to stockholders of record at the close of ea 

- 
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Another 


Continental Achievement 
that AMAZES even 


O: late years we have made such pro- 
digious strides in the production of Continental 
Engines that it seems to be the only thing that counts. 
However, this complete preoccupation with the urgent 
needs of the present occasionally gets a tap on the 
shoulder from out of the past, reminding us that the 
fame of Continental’s Red Seal was not built in a day. 

We're thinking particularly of the old fire engines 
of father’s boyhood days,—those first ones that spelled 
the doom of the fire engine horse. A special Red Seal 
Engine was built for these early fire: trucks which 
attracted no end of awed attention. 

But it was twenty years ago that we discontinued 
that particular engine, and by all the rules of progress 
and obsolescence it should have become only a nos- 
talgic memory in this year of 1944. These old time 
Red Seal Engines refuse to give up the ghost, how- 
ever, and they’re still on the job. 

Nobody could possibly expect those first Red Seal 
Engines to give over twenty years of constant service, 
—but they have! It is this power to win that has 
kept Continental in the forefront of power progress, — 
a fact that will be more pronounced than ever when 
Continental turns once again to its peacetime pursuits. 


President 


lontinental Motors [orporation 


MUSKEGON, MICHIGAN 


hompson Products, Inc., has is- 

sued a 52-page booklet entitled 
““A Decade of Achievement,” which 
details the progress made by the com- 
pany under its present management. 
In addition to being a comprehensive 
presentation of the company’s growth, 
with numerous illustrations and charts 
in both color and black and white, the 
booklet is an outstanding example of 
typographic art. 

x * * 

E. H. Dixon has been elected presi- 
dent of Electric Power & Light Cor- 
poration, succeeding the late J. H. 
Gill. Mr. Gill also was president of 
the subsidiary, United Gas Corpora- 
tion, in which capacity he will be suc- 
ceeded by N. C. McGowen. 

The New York School of Finance, 
successor to the New York Stock 
Exchange Institute, has inaugurated 
a series of six Monday lectures on 
“Present and Postwar Taxes.” The 
talks are being delivered by acknowl- 
edged authorities in the fields cov- 
ered, which include Federal, estate, 
individual and corporate taxes, and 
suggestions for tax simplification. 
The closing lecture on “Postwar Tax- 
ation” will be delivered by Emil 
Schram, president of the Exchange. 

xk 

The Federal Telephone and Radio 
Corporation, an associate of Interna- 
tional Telephone & Telegraph Cor- 
poration, is distributing an attractive 
volume with the title “Beyond Our 
Shores.” With illustrations and blue- 
print reproductions it describes a 
plan for a super-broadcasting system 
to enable presentation of American 
events and ideas to the entire world, 
by utilizing 12 stations, powered at 
200 kilowatts, and grouped in East 


Coast and West Coast areas. The 


plan originally was presented to the 
United States Government for con- 
sideration in September, 1941. 

Russell M. Dotts of Bioren & Com- 
pany and Walter F. Saunders of the 
Dominion Securities Company ‘have 
been elected members of the execu- 
tive council of the National Security 
Traders Association. William Perry 
Brown, retiring president, automati- 
cally becomes a member of the coun- 
cil for two years. . 
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Keystone 


falls, but PR 25 marks one more step toward re- 
sumption of durable goods manufacturing for civilians 


wo conflicts yet to be settled will 

determine the time for resump- 
tion of civilian durable goods produc- 
tion on a large scale. One is the war 
with Germany, which appears to be 
drawing rapidly to a close. Despite 
the signs of an impending collapse, 
it would be hazardous to assume that 


the debates arising from plans for 


partial resumption of consumers’ 
goods manufacturing will be auto- 
matically settled in the near future. 

The other is the disagreement be- 
tween military procurement officers 
and civilian authorities over proposed 
reconversion programs. The personal 
controversies in the WPB reflect 
much more than the jealousies which 
frequently arise among bureaucrats 
in Washington agencies. There has 
been a sharp division of opinion, not 
only in the WPB, but also between 
the Army and the civilian administra- 
tors, as to how much reconversion 
should be attempted before “X Day.” 


COMPROMISE PROGRAM 


After Bernard Baruch and John 
Hancock submitted their resignation 
(as special advisers for war and post- 
war adjustment policies, OWM) in 
protest against the delays in setting 
up reconversion machinery, a four- 
point program—regarded as a com- 
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promise between the viewpoint of the 
Army and that of the proponents of 
early civilian goods production—was 
adopted in June. The first three steps 
authorized (1) the acquisition of 
materials needed for making and test- 
ing working models for postwar 
products, (2) the use of aluminum in 
the manufacture of “essential” civil- 
ian items, and (3) the purchase of 
machinery, tools and dies for civilian 
production. 

It is not generally recognized that 
the August 15 order permitting: re- 
sumption of manufacture of 124 
articles in various consumer goods 
categories was the fourth point in the 
program adopted two months ago. 
Furthermore, it should be recalled 
that the “spot authorizations” tenta- 
tively decided upon in July were sub- 
ject to certain qualifications with re- 
spect to availability of manpower and 
materials. 

With the exception of rubber, lum- 
ber and a few other important com- 
modities, there appear to be ample 
supplies of materials, but manpower 
problems continue as a barrier to 
large scale reconversion. A few days 
after the Nelson program of limited 
reconversion was announced, James 
F. Byrnes, head of the Office of War 
Mobilization, issued orders which: 


What Outlook Now 
For Civilian Goods? 


Volume production is not expected until Germany 


were regarded as a general reinforce- 
ment of manpower controls. 

In order to obtain approval of 
“spot reconversion,” a manufacturer 
must show that he has facilities which 
are not needed for production of war 
goods and that he can obtain the re- 
quired raw materials. In addition, 
he has to prove to the regional War 
Manpower Director that there are 
workers in his area who are not 
needed in war plants and obtain final 
approval from the Area Production 
Urgency Committee. 

With the services returning many 
men to civilian life, and considering 
the increasing number of rather dras- 
tic cut-backs in war orders, it might 
appear that the manpower situation 
should not present any insuperable 
obstacles. Nevertheless, the regional 
manpower officials are not likely to 
be liberal in granting authorizations 
before the end of the European war, 
for several reasons. 


INADEQUATE PRODUCTION 


One is the fact that production in 
several important lines is still inade- 
quate. In addition to the obvious 
scarcities in tires, lumber products 
and some textile lines, the Army em- 
phasizes the need for increased out- 
put of trucks, artillery, heavy am- 
munition and signal equipment. In 
some cases where aircraft contracts 
have been cancelled, the plants have 
been quickly converted to shell manu- 
facturing. 

Even in the Group IV (surplus 


3 
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labor) areas, there are shortages of 
certain types of workers. The New 
York regional director reports “seri- 
ous shortages of specific types of la- 
bor,” including “an acute shortage of 
common labor,” despite an over-all 
labor surplus in the district. With the 
rapid progress of the drive in Europe, 
there has been an increasing tendency 
for war workers to seek jobs offer- 
ing greater promise of postwar securi- 
ty. If hopes of an early victory on 
the Continent should be doomed to 
disappointment, this trend could re- 
sult in a serious military supply prob- 
lem if it were encouraged by a liberal 
civilian goods policy. 

Although all of the principals in 
the WPB controversy deny that the 
big business vs. little business argu- 
ment was a significant factor in the 
disagreement on policy, there is a po- 
litical factor involved which tends to 
slow up the reconversion processes. 
Small business will get the inside 
track, according to most present in- 


dications. J. A. Krug, the new head 


of the WPB, told the Senate Wardn- - 


vestigating Committee last week that 
“small business should have an equal- 
ity of chance in getting back into 
peacetime production.” However, he 
added that “they are really the key 
to prompt reconversion, because they 
can pick up the industrial slack so 
much more quickly than big indus- 
try, which normally requires a much 
longer time to retool.” 

Mr. Krug declared that he is in 
complete accord with the Nelson plan 
for gradual resumption of civilian out- 
put in non-critical labor areas. His 
emphatic assertion that the feuds 
within the WPB will be ended, and 
his record in other government posts, 
offer grounds for hope that appreci- 
able progress will be made from 
now on. 

On the other hand, it would not 
be realistic to expect that a large vol- 
ume of metal furniture, electric 
ranges, kitchen utensils and other 


Theater Holdings Boost 
Movie Company Earnings 


Amusement boom has added to revenues but 
anti-trust suit and possible postwar decline 
in attendance may affect this source of profit 


S ix years ago, the Department of 
Justice brought Sherman Act 
proceedings against the eight major 
moving picture companies and their 
affiliates, seeking changes in long es- 
tablished trade practices and separa- 
tion of the film distribution business 
from production. More than two 
years of litigation followed. In No- 
vember, 1940, Loew’s, Paramount, 
Radio-Keith-Orpheum, Twentieth 
Century-Fox and Warner Brothers 
signed a consent decree. Columbia, 
United Artists and Universal, which 
have no theater chains, did not join 
in the decree. 

The main feature of the consent 
decree was the elimination of “block- 
booking” on the old basis. Contracts 
for leasing films in large blocks were 
prohibited and a rule providing for 


rentals in blocks of five or less sub- - 


stituted. Motion picture production 
has benefited from this rule. Its con- 


sequences, plus some of the restric- 
tive influences arising from the war 
economy, have resulted in a smaller 
number of feature films of generally 
higher quality. 


DIVORCE BAN 


Another important provision of the 
1940 consent decree was a three-year 
ban on proceedings for the divorce- 
ment of theater operation from pro- 
duction. This provision expired last 
November 20; efforts by producers to 
obtain an extension proved unsuc- 
cessful. Early in July, the Justice De- 
partment filed a suit in New York 
seeking an order requiring the major 
theater-owning companies to divorce 
themselves from the exhibition busi- 
ness within three years. 

If the Government prevails, far 
reaching consequences may be en- 
visaged as the eventual outcome of 
the suit. However, the moving pic- 


household equipment will flow into 
the markets in the near future. 

Priorities Regulation 25, effective 
August 15, does not give blanket 
authority to industry to manufacture 
the wide range of hard goods which 
were made eligible for AA-5 ratings. 
It is another step toward general re- 
conversion, but it leaves the burden 
of proof on the individual manufac- 
turer, who will probably discover that 
regional directors and committees 
will be “hardboiled” in the process- 
ing of applications. 

The most constructive aspect of 
PR 25, and of the previous orders 
authorizing the release of materials 
and machinery, is the encouragement 
which it offers to industry in the 
preparation for manufacturing civilian 
goods in volume after X-Day. The 
impetus to practical planning for re- 
conversion will doubtless prove more 
significant than volume of consum- 
ers’ durable goods which will be pro- 
duced in the next few months. 


ture companies may be expected to 
contest vigorously. It is quite pos- 
sible that the litigation may extend 
over a period of several years. Even 
if they lose, it does not necessarily 
follow that divestment of the theater 


- chains would affect holders of motion 


picture stocks adversely. Much would 
depend upon the method used to ef- 
fect divorcement, and the profits 
shown in theater operation. 

Since few theater chains issue sep- 
arate reports, statistics on theater 
earnings are inadequate, but there is 
no doubt that profits have risen 
sharply during the past few years. 
Average weekly attendance at movie 
theaters is estimated to have risen 
from 85 million in 1941 to 95 million 
in 1943, and the general increase in 
box office prices is not entirely the 
result of higher taxes. The upward 
trend in earnings of large companies 
controlling both producing and ex- 
hibiting units is attributable in large 
part to theater subsidiaries. 

Earnings trends in theater opera- 
tion are especially important to Para- 
mount, Twentieth Century-Fox and 

(Please turn to page 19) . 
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Stocks Showing New 
Earnings Records 


Despite wartime handicaps, numerous 


companies earned more last year than 


at any time in the past decade, or longer 


espite generally narrower profit 
margins and onerous tax bur- 
dens, an impressive number of com- 
panies last year were able to report 
the best earnings they had experi- 
enced in many years, often the best 
in their history. The tabulation 
shows the per share statistics for 
70 such companies whose common 
stocks are listed on the New York 
Stock Exchange. While embracing 
most of the listed industrial com- 
panies that in 1943 set new earnings 
records, the table fs not all-inclusive. 
Upon examination of the list it be- 


comes obvious that in a considerable 
number of instances, the establish- 
ment of new earnings records has 
been a direct result of the war. In 
most cases of this sort, however, it 
is clear that the stock market is fully 
recognizing the probably temporary 
nature of current increases in earn- 
ings. 

Thus among the distilling “com- 
panies we find that Hiram Walker- 
Gooderham & Worts’ price of less 
than 55 compares with last year’s 
profit of over $12 a share. 

Others whose earnings will un- 


doubtedly shrink more or less per- 
manently as soon as the influence of 
a wartimie economy disappears in- 
clude the coal companies and some of 
the sugar producers. Such companies 
as auto parts makers may also have 
earnings drops ahead of them, but in 
instances of this sort the declines are 
likely to be quickly followed by sub- 
stantial recoveries, many of which 
should carry results back to within 
striking distance of their wartime 
levels. 

Although still largely confining 
their businesses to the consumers’ 
goods fields, other enterprises have 
been able to overcome such obstacles 
to earnings gains as higher taxes, 
other increased operating costs and 
shortages of materials. One of the 
best examples of this sort of company 
is Colgate-Palmolive-Peet. In the 
case of the airline companies, some 
of the retailers, perhaps, as well as 
various other individual situations, 
establishment of earnings records 
last year was more than a wartime 
phenomena, and is likely to have 
longer term investment significance. 


70 Stocks With 1943 Record Earnings 


*Highest *Highest 
‘ Pre-War Earned Pre-War Earned 
ade Year Recent Decade Year Recent 
Earnings 1943 Price Earnings 1943 Price 
Abbott Laboratories... . . $2.90—194 7$4.19 63 Intertype Corp. ........ $1.65—1941 $1.94 17 
Allied Stores........... a2.27—1941 a3.17 20 Life Savers ............ 3.00—1941 3.48 44 
Allis-Chalmers ......... 4.42—1937 4.51 38 Lima Locomotive ...... 6.02—1941 7.43 40 
Amerada Petroleum. .... 3.26—1941 6.06 105 Lion Oil Refining....... 2.25—1941 3.16 20 
ay News Chem. Loose-Wiles ........... 2.74—1933 4.33 32 
merican News ....... .57/—193 14 
Archer-Daniels- £5.96—1941 7.39 51 1871941 
3.96—1941 4.44 43 McLellan Stores ....... al.43—1936 al.54 13 
ar uipment ...... .91—1940 
Colgate-Palmolive-Peet. 3.09—1941 3.10 29 1.42—1941 2.14 17 
0.80—1940 1.47 17 Pond Creek Pocahontas. 3.26—1934 3.28 24 
Consolidation Coal ..... 1,22—1941 3.34 16 Pressed Steel Car...... 2.35—1940 2.59 15 
Baking .... tant a Reliable Stores ........ 2.33—1936 2.47 17 
rosley Corp. ......... . 9 . 1 Sharp & Dohme........ 1.14—1941 1.38 12 
Cutler-Hammer ........ 2.27—1941 3.08 26 Shattuck (F. G.)........ 0.85—1936 139 14 
Diamond T Motor..... 3.24—1941 597 16 Shell Union ........... 1.44—1937 182 24 
Doehler Die Casting. . 4.37—1941 4.55 40 Sinclair Oil ............ _1.48—1937 1.85 14 
Dresser Manufacturing. . 3.57—1940 55.53 39. South Porto Rico Sugar. i3.00—1936 i5.63 40 
E 1.321934 191 2 Starrett (L. §&.)..:..... £5.78—1941 £9.46 34 
ureka Vacuum ...... g1.9 Thompson (John R.)... (0.961932 274 12 
Federated Dept. Stores. a3.10—1939 a3.56 27 Thompson Products 5.36—1941 7.21 44 
Firestone Tire & Rubber ~ j4.37—1941 49 e2.10 10 
Food Machinery 7005846 i4.27—1941 i5.02 60 Twentieth Century-Fox. 4.541937 5.37 25 
Foster-Wheeler ........ 4.49—1941 9.03 21 : 
Fruehauf Trailer ....... 4.61—1941 5.39 41 Union Tank Car........ 2,22—1940 285 28 
United Air Lines....... 0.52—1940 
General Shoe .......... j1.63—1941 j1.90 18 United Biscuit ......... 2.39—1936 2.70 23 
Goodrich (B. F.)....... 5.02—1941 7.31 51 United Electric Coal...  20.94—1932 gl42 10 
Goodyear Tire & Rubber  4.68—1941 8.94 U. S. Rubber........... 4.86—1941 5.09 50 
Hercules Motors ....... 3.03—1941 3.41 23 Walker (Hiram) G. & W. h8.79—1941 h12.04 54 
Int’l Minerals & Chem.. £0.16—1937 £3.60 16 c's ees 1.45—1941 1.62 9 
*E — — 
‘on former a—12 year. e—12 mos. to Apr. 30. f—12 mos. to June 30. g—12 mos. 
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Judiciary Committee Would 


Amend Bankruptcy Act 


“Misinterpretation” 


of Congressional intent 


charged to ICC and Supreme Court. But chances 
of change seem slim, for some time, at least 


By Ernest 


hat is news? More than 60 

years ago, John B. Bogart, 
city editor of the New York Sun, 
gained fame by saying it was when a 
man bites a dog. Today that defini- 
tion might be broadened to include 
when a hitherto servile and docile 
Congress bites a Federal bureau or 
the Supreme Court. 

That’s what happened a couple of 
months ago, when the House Ju- 
diciary Committee submitted a report 
to the Committee of the Whole 
House on the State of the Union, ac- 
cusing both the Interstate Commerce 
Commission and the U. S. Supreme 
Court of having “misapprehended”’ 
the intent of Congress in adopting 
certain amendments to the Bank- 
ruptcy Act. 


ACT AMENDED 


Since some 30 Class I railroads, 
owning around 80,000 miles of line, 
were experiencing the throes of re- 
organization in 1935, Congress at the 
recommendation of the Federal Co- 
ordinator of Railroads made certain 
changes in the Bankruptcy Act, de- 
signed to aid the Interstate Commerce 
Commission in putting these roads 
back on their solvent feet. 

One of the amendments provided, 


among other things, that in determin- 


ing the value of railroad property the 
ICC must give such consideration “as 
may be required under the law of the 
land” to past, present and prospective 
earning power, the depreciated cost 
of reproducing the property, and 
all other relevant facts. And Con- 
gress acted only after receiving assur- 
ance from the Federal Coordinator 
that this provision “would not deprive 
the stockholder affected by any valu- 
ation found thereunder from having 
his day in court for a judicial deter- 
mination of the value of the property. 
so found.” 

According to the House Commit- 


R. Abrams 


tee’s report dated last June 8, how- 
ever, it seems that the ICC inter- 
preted this provision as authorizing 
it to fix the capitalization of reorgan- 
ized roads at substantial discounts 
from previous levels, solely on the 
basis of estimated future earning 
power, and without regard to the 
actual investment in the properties or 
the valuation previously determined 
by the ICC itself. Moreover, the Su- 
preme Court held in the Western 
Pacific and the Chicago, Milwaukee, 
St. Paul & Pacific cases, that the 
Commission’s findings were beyond 
judicial review. It was these alleged 
misinterpretations of the intent of 
Congress that roused the House Judi- 
ciary Committee to bite. 

The result of the two reorganiza- 
tions reaching the Supreme Court, 
the Committee said, “was that the 
stockholders of both companies were 
eliminated from participation in the 
reorganized company, although their 
stock represented actual investment 
in the properties, and all security 
holders of both comapanies suffered a 
reduction in the integrity of their 
holdings, and in the probable return 
on their investments.” In addition, 
the Committee said that in the case 
of five major railroads capitalization 
reductions have aggregated some $600 
million, although the investment in 
road and equipment, and the valua- 
tions previously made by the ICC 
under Section 19a of the Interstate 
-Commerce Act, unquestionably are 
far in excess of the capitalizations 
fixed by the ICC. 

More than that, the Committee’s 
report cited one instance of railroad 
reorganization by the ICC in which 
its estimate of prospective earning 
power was set at $11 million annual- 
ly. Yet, in the very year the Com- 
mission’s plan was announced, the 
road earned $18 million. And in the 
two succeeding years they have been 


$36 million and $37 million, respec- 
tively. Accordingly, the disaster 
visited upon the stockholders of this 
road become obvious. “Although its 
[the ICC’s] guess as to future earn- 
ing power has been demonstrated to 
be wrong,” the report said, “its find- 
ings are final.” Because the Supreme 
Court has held that ICC findings in 
these matters are beyond judicial re- 
view, the report stated “the stock- 
holders are without remedy.” 

To correct what it believes to be 
misinterpretation and misapprehen- 
sion of congressional intent Sy both 
the ICC and the Supreme Court, the 
Committee submitted along with its 
report a bill to amend Section 77(b) 
of the Bankruptcy Act. The primary 
purpose of the bill, according to the 
Committee’s report, “is to ensure that 
the courts shall make an independent 
judicial review of each plan and of 
the evidence upon which the plan is 
based.” In effect, it would require 
the courts to make an independent 
judicial determination of the facts 
found by the ICC. Its secondary pur- 
pose is to ensure that the ICC will 
be guided by some standard in de- 
termining the permissable capitaliza- 
tion of railroads undergoing reor- 
ganization under Section 77(b). 


CAPITAL MAINTAINED 


To do this, the bill provides, in the 
words of the Committee’s report, 
“that the existing total capitalization 
shall not be reduced below the lower 
of either the investment in the prop- 
erty or the physical valuation as pre- 
viously determined by the Commis- 
sion under Section 19a (of the In- 
terstate Commerce Act).” 

Whatever the equities of the matter 
may be, and despite the expressed 
perturbation of the Judiciary Com- 
mittee, there seems little prospect that 
Congress at this session will take 
action on H.R. 4960 as recommended 
by the Committee, because its time 
will be fully occupied during the re- 
maining months with the many mat- 
ters directly relating to the war and 
to the peace. In fact, it may well de- 
velop that before Congress feels itself 
in a position to consider legislation of 
this sort, most of the remaining rail- 
road reorganizations will have been 
completed. In any event, at this par- 
ticular time at least, the possibility of 
enactment of H.R. 4960 is too frail 
a reed to afford support for specula- 
tive operations in rail shares that 
have been declared worthless under 
pending reorganization plans. 
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Buying Opportunity 
In Montgomery Ward? 


Recent figures suggest developing uptrend in 
sales as labor troubles recede into background 


O ne swallow may not make a sum- 


mer, but it may prove to have 
been a harbinger of more clement 
weather. So, the July sales figures 
just released by Montgomery Ward 
& Company, showing a gain of 5.0 

r. cent over the corresponding 
month of 1943, may well indicate an 
upturn in the trend of the big mail 
order unit’s sales volume. 

Since the first of the year, and 
even before, Montgomery Ward and 
Sears, Roebuck have pursued con- 
trary paths. Montgomery Ward en- 
tered the fiscal year, beginning Feb- 


ruary 1, with inventories off 11 per - 


cent from the year-earlier total’; 
Sears, Roebuck’s inventories were up 
12 per cent. In the first five months 
of the fiscal year sales of Ward were 
off 9.3 per cent from the same five 
months of 1943, while Sears’ sales 
showed a gain of 11.8 per cent in 
the same period. ; 


JULY SALES UP 


In July, however, Ward’s tide ap- 
pears to have turned, for sales of 
$43.9 million were 5.0 per cent above 
July, 1943, cutting the decline for the 
half-year to July 31 to 7.3 per cent. 
Sears’ sales showed no change in 
trend pattern, the total of $67.8 mil- 
lion being a gain of 10.7 per cent over 
July of last year. Part of Sears, Roe- 
buck’s gains over 1943 are due to the 
inclusion for the first time of sales by 
its apparel subsidiary, the Henry 
Rose Stores, but even without hat 
item the consistent uptrend would 
have been recorded, in contrast to the 
almost uninterrupted succession of 
decreases reported by Ward—the one 
exception being a modest 2.3 per 
cent gain in March, 

Broadly speaking, the same eco- 
nomic factors should find parallel re- 
flection in total sales of each of the 
two leaders in the mail order field. 
They distribute about the same types 
of consumers’ durable goods, by mail 
and through retail stores, and derive 
about the same proportion of sales 
from city and rural areas. The 
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counter trends doubtless trace at 
least in part to the labor difficulties 
that have plagued Montgomery 
Ward for three years, culminating 
this Spring in the Army taking over 
the business. Serious as were, and 
are, the implications in the Govern- 
ment’s action, the actual effect on the 


‘business of Montgomery Ward may 


prove little more than transient. 

Of greater significance are the 
changes likely to be effected in con- 
sumer purchasing power by cutbacks 
in war orders, reconversion and, 
later, the adjustment to a peace econ- 
omy. Mail order firms are obviously 
in much better position than other 
retailing organizations inasmuch as 
any decline in industrial employment 
and incomes will be largely offset by 
the substantial incomes enjoyed by 
farmers. 

That Ward’s management looks 
with confidence to the postwar period 
is evidenced by the direction of its 
planning for that era. Further de- 
velopment of urban areas is projected 
through the extension of existing 
store facilities and the addition of new 
outlets in order to capitalize the de- 
ferred consumer demand which will 
be released by peace. An increasing 
percentage of store sales has been 
noted to country customers who rec- 
ognize not only that a store offers 
prompt service but also affords op- 
portunity to “shop around” and ex- 
amine merchandise. 

Despite the falling off in over-all 


A Wartime Restriction 


he reduced size of the current 
“ issue of FINANCIAL WoRLD results 
from the War Production Board’s 
_order which for 1944 cuts further the 
amount of paper each magazine pub- 
lisher is permitted to use. 
—THE PUBLISHER. 


A Montgomery Ward interior 


sales volume, Montgomery Ward’s 
earnings have been well sustained. 
For the fiscal: year ended January 
31, 1944, net per common share was 
$3.69 against $3.65 in the preceding 
year, while for the first quarter of 
this year 73 cents a share was turned 
in vs. 70 cents in the first quarter of 
last year. The $2 annual dividend 
rate, in effect since 1940, may be re- 
garded as well protected. 

At its current price of about 50, 
Montgomery Ward’s shares are sell- 
ing at only 72 per cent of their best 
pre-war level (69, in 1937). Sears, 
on the other hand, has recently been 
selling at about 96, which represents 
some 94 per cent of the 1936 high of 
101%. This market discrepancy, 
also, is probably a reflection of' the 
second largest firm’s labor-manage- 
ment difficulties, which have been so 
widely publicized. 

For those who feel that a year or 
so hence the labor trouble chapter in 
the company’s long history will be 
largely forgotten, present levels for 
the shares may prove to constitute an 
opportunity for longer term profit. 


East Coast Plane Output 
Up 500% in 3 Years 


Moy production of the eight 
member companies of the Air- 
craft War Production Council, East 
Coast, has increased more than 500 
per cent in three years, according to 
Victor Emanuel, retiring president of 
the council. The 1942 output of 11,985 
units waS more than surpassed in less 
than six month of 1944. 

East Coast airframe companies now 
use more floor space than the entire 
industry did in 1941, and the number 


_ of employes has risen from 61,000 in 


November, 1941, to about 200,000 at 
the end of August. 
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AND OPINIONS O 


Ratings are from the FinaNciaL Worip Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


“Also FW” refers to the last previous issue 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, AUGUST 30, 1944 


Borg-Warner B 

Fairly priced around 40 on war 
earnings and peacetime growth poten- 
tialities. (Reg. $1.60 an. div. yields 
4.0%.) Just before the war, com- 
pany’s Norge division introduced new 
small home heating and air-condition- 
ing equipment, stressing low original 
and operating costs, which may score 
marked postwar growth. The refrig- 
erator produced by this division also 
holds peacetime recovery and growth 
promise, while normal automobile 
production must be preceded by high 
activity in the basic automobile parts 
and accessories division. Partial re- 
conversion already is under way, and 
first-half net was $1.75 vs. $2 per 
share a year ago. (Also FW, Sept. 15.) 


Curtis Publishing C 

Price of 11 pretty well discounts 
improved prospects. (Unexchanged $7 
pfd. still $41.625 in arrears in July.) 
President Fuller denies “official” dis- 
cussion of calling unexchanged old 
$7 preferred stock, but it is note- 
worthy that the cost ($3.9 million at 
call price of $120 plus $1.2 million 
dividend arrears at year-end) would 
have left cash and marketable securi- 
ties at $21.1 million—alone more than 
tripling all current liabilities. Com- 
pany has several new projects for 
postwar development involving new 
equipment, additions and changes, for 
financing out of treasury resources. 
Meanwhile, there are indications of 
further earnings recovery after the 
war, through increased circulation as 
well as advertising, both at higher 
than prewar rates. (Also FW, Nov. 
10.) 


Decca Records B 

Unusual growth in spite of war 
factors warrants retention of shares; 
recent price 35. (Pd. $1.40 in 1943; 
yields 4.0%.) Earnings for 1943 were 
$2.67 per share vs. $2.08 for 1942; to 


June 30, 1944, earned $1.30 vs. $1.10 
for same 1943 period. Year-end extras 
should continue to supplement the 
amply covered regular $1.20 annual 
rate. Through purchase in 1943 of 


World Broadcasting System, Inc... 


the company became a leading factor 
in electrical transcription business; 
is also licensed to make sound records 
under Amer. Tel. & Tel. and West- 
ern Electric patents. First record 
company to sign contract with Musi- 
cians’ Union gives Decca favored 
competitive position with larger com- 
panies. 


First National Stores B+ 

Attractive for income at 42. (Ind. 
$2.50 an. div. yields 6.0%.) Com- 
pany’s 1,580 stores are almost wholly 
in New England—more than half in 
Massachusetts with a concentration 
in the Boston area. Successive reduc- 
tions from a peak of 2,705 units in 
1933 were accompanied by just as 
consistent a gain in volume per unit, 
from $37,299 to $118,511. Total dol- 
lar sales rose from $100.9 million to 
$187.8 million but competition and 
war squeezes reduced profit margins 
over this period, so per-share net re- 
ceded from around $5 to about $3 per 
share. Relaxation of inequitable price 
controls should produce some come- 
back and meanwhile treasury position 
further protects dividends. 


North American B 

Price around 19 would appear 
reasonable, even in liquidation. (Pay- 
ing qu. divs. of 1/100 sh. Pac. Gas & 
Elec.; at present mkt., would yield 
abt. 7.0% per an.) June half revenues 
increased 9 per cent but, largely be- 
cause maintenance outlays jumped a 
disproportionate 25 per cent, earnings 
were off negligibly to 84 from 85 cents 
per common share. Illinois Power 
claim against Power & Light subsidi- 
ary and parent has held up compli- 


(Single 40-cent Dec. 


ance with PU “death sentence” (le- 
gality of which company is still con- 
testing), but may be decided soon. 
Current estimates place tentative 
liquidating value around $23. per 
share. Company’s own dissolution 
plan contemplates break-up into four 
regional systems. 


Pacific Western Oil C+ 

At 15, represents equities in at- 
tractwwe oils at appreciable discounts. 
div. ‘yields 
2.6%.) Getty-controlled, company in 
turn has 46.7 per cent working con- 
trol of Mission Corporation and 3.9 
per cent interest in Tide Water Asso- 
ciated, representing 0.64 and 0.25 of 
a share, respectively, on each of its 
own shares. Market values of these 
equities alone total $16.84 on “PWO.” 
However, Mission’s price around 20 
compares with its own $30.67 equity: 
in Skelly Oil and Tide Water. Both 
Pacific Western and Mission also 
have producing properties of their 
own. Net in 1943 was $1.07 per 
share vs. 79 cents in 1942 (March 
quarter earned 14 vs. 7 cents) ex- 
cluding $2.26 of 1943 equities in un- 
distributed earnings (including Mis- 
sion’s own), 


Ruberoid C 

Improved war showing and prom- 
ising postwar outlook warrant reten- 
tion at 34. (Paying 15 cents qu. divs. 
except 70 cents Dec. year-end; $1.15 
total yields 3.4%.) Notwithstanding 
drastic cut in over-all building vol- 
ume consequent upon completion of 
the construction phase of war produc- 
tion, company’s June half sales rose 
$1.6 million (13 per cent) over year- 
before volume. Increasing farm area 
business has been a factor. Earnings 
advanced to 90 from 63 cents per 
share. Extensive mechanization has 
tended to offset manpower shortage 
and, added to prospects of a strong 
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building comeback, augurs well for 
postwar business and earnings. (Also 
FW, Jan. 19.) 


Servel Cc 

As a peace beneficiary, speculative 
holdings are warranted; recent price 
21. (Indic. div. rate, $1.) Produc- 


tion “of commercial and industrial © 


refrigerating equipment may shortly 
expand, and manufacture of house- 
hold refrigerators should be resumed 


fairly promptly following Nazi de- . 


feat. Based on earnings of 61 cents 
per share for the nine months to July 
31 compared with 62 cents in the 
similar period of 1943, results for the 
current fiscal year ending October 
31, should compare favorably with 
the $1.06 (subject to renegotiation) 
of the previous fiscal year. 


Standard Oil (N.J.) A 
Qualified by trade and market lead- 
ership for investment portfolios; 


quoted about 56. (Reg. $1 an. div., 
plus extras of 50 cents in Dec. and 
75 cents in June, yields 4%; also 
paid 1/10 sh. Cons. Natural Gas in 
Dec.) Interesting recent develop- 
ments: joint lease from North Caro- 
lina of two million acres for explora- 
tory drilling ; injunction against Alien 
Property Custodian seeking retuen of 
“confiscated” patents which cost $35 
million; consolidation with owned 
Standard of Louisiana ; and ready ab- 
sorption of 200,000 shares’ second- 
ary offering of Rockefeller holdings. 
Meanwhile, despite new 49 cents con- 
tingency reserve, first-half net scored 
a sharp gain to $2.60 from $1.76 per 
share last year. (Also FW, Nov. 3.) 


Tubize Rayon Cc 

Improvement of position in recent 
recapitalization justifies holding as a 
recognized speculation at 19. (Reg. 
25-cent qu. divs. started in Jan.; $1 
an. rate yields 5.3%.) Company last 
year exchanged four present com- 
mon for each old Class “A” share 
and half a share for each old com- 
mon. There remain $4 million deben- 
ture 3%s and $2.4 million 7 per cent 
preferred. Since the latter is redeem- 
able at $110, its retirement would be 
a logical early step. Even thereafter, 
cash and Governments alone would 
total $6.2 million vs. $4.4 million 
total current liabilities. New interests 
in management are reported planning 
widening activities, initially through 
expanding acetate type rayon produc- 
tion. (Ako FW, Nov. 3.) 
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Mixed 


Prospects for 


Timepiece Makers 


Postwar demand for clocks will be heavy, but outlook 
for watch division is by no means so clearly defined 


larm clocks were among the war’s 

early casualties. While millions 
of young men were learning to bestir 
themselves at the sound of the bugle, 
other millions of Americans, joining 
the trek. to war plants, were busily 
stripping the shelves of jewelers and 
other retailers of their stocks of alarm 
clocks. The demand was stimulated 
by the fact that many of the workers 
were unaccustomed to the odd hours 
their new jobs required them to keep. 
An alarm clock became an immediate 
necessity, was virtually an item in the 
tool kit. 


WAR PRODUCTION 


With the war, makers of timepieces 
shifted from civilian to war produc- 
tion. Besides their regular products, 
their skill and machinery were needed 
for turning out all sorts of precision 
equipment. The industry promptly 
centered its facilities on turning out 
chronometers, time clocks, tachom- 
eters, aviation instruments, timing 
devices for range finders, elapsed- 
time clocks, ordnance fuses and a 
host of other items, as well as watches 
for Service personnel. 

Alarm clocks and various kinds of 
watches gave promise of becoming 
collectors’ items with the exhaustion 
of retailers’ stocks, although a meas- 
ure of relief was afforded by some 
relaxation of restrictions on the 
manufacture of alarm clocks for war 
workers. WPB also authorized 
manufacturers to place into civilian 
production some material in their in- 
ventories, but the general experience 
was that war orders prevented watch- 


makers from actually turning the 
material into civilian goods. 

The demand for clocks, timing 
equipment and devices for civilian 
use, both individual and commercial, 
has steadily accumulated in the more 
than two and one-half years of war. 
It is largely a deferred demand, and 
once production restrictions are re- 
moved the industry may confidently 
expect to find itself under almost as 
great pressure to meet it as it has 
been to fill the demands of war. 

The watch division, however, has 
a less clearly defined postwar pros- 


_ pect. The elimination of watch pro- 


duction for civilian use opened the 
market to timepieces of foreign make, 
and T. Albert Potter, president of 
Elgin National Watch Company, re- 
cently warned his stockholders: 

“The importation of foreign made 
watches continues to flood the retail 
channels of the country. If it con- 
tinues, and we are denied the oppor- 
tunity of making civilian watches 
until the close of hostilities, we may 
find it difficult to recapture our mar- 
kets. We understand from unofficial 
sources that imports in 1943 were al- 
most three times those of normal 
years.” 

As the leading makers of time- 
pieces are engaged in both divisions 
of the industry, their over-all post- 
war prospects hinge on the extent to 
which their watch markets will have 
been usurped by foreign made prod- 
ucts. While no heavy backlog of de- 
ferred watch orders may await the 
resumption of normal production, the 

(Please turn to page 23) 


*Declared or 


How the Principal Timepiece Makers Compare 


Earnings Re- 

-——Year——- ——Interim—— —Dividends— cent 

1942 1943 1943 1944 1943 *1944 Price 

Bulova Watch Co.... a$6.16 a$3.96 ..... a$5.92 $2.00 $1.00 39 
General Time Inst.. 1.39 1.90 b$0.41  b1.49 0.75 0.50 29 
Hamilton Watch .... 1.62 0.98 c0.42 ~—c 0.61 0.80 0.30 16 
New Haven Clock... 1.49 None None e12 


* ang to date. a—Fiscal year ended March 31. b—24 weeks to June 17. 
c—6 months to June 30. e—New York Curb Exchange. 
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Some market com- 


CHEAP 
MOTOR STOCK’ mentators profess 
BOOM to see in the broad 


buying that has 
been going on in the cheap motors 
stocks, a wild gambling orgy which 
will end in substantial losses to the 
gadflies caught in its meshes. On the 
basis of the intrinsic value of these 
stocks, and the poor history of oper- 
ations and earning power, such a de- 
duction would be logical. Standing 
on their own feet their chances of 
becoming profitable properties after 
the war seem little better than they 
were in the prewar years, which were 
prosperous forthe motor industry. 
However, there is another aspect 
to this situation that has injected new 
life into these cheap motor - stocks, 
which cannot be excluded from con- 
sideration. Those who visualize this 
prospect may be indulging in wishful 
thinking. That remains to be seen. 
New interests have acquired sub- 
stantial stock ownership in some of 
these companies. This is true in 
Willys-Overland, at the head of which 
is Charles Sorensen, a former key 
man in Ford Motors. And in Gra- 
ham-Paige Joseph W. Frazier, former 
Willys-Overland president, recently 
acquired a large block of stock. These 
men may have their plans, but they 
are not taking market commentators 
into their confidence about them, nor 
are they likely to operate any jiggles 
to hurt the public and make them 
their goats. They may fail or they 
may succeed, and this can only be 
determined by the course of events. 
Years ago there was another cheap 
motor stock—Maxwell. It foundered 
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on the reef of bankruptcy; then it 
was reorganized and became the 
Chrysler Motor Corporation that 
grew and grew until it became one 
of the three largest motor car build- 
ers, and made fortunes for those who 
nurtured its growth. 

This may be the vision seen by 
those who have acquired some of 
these low-priced motors shares—a 
vision that may not become a reality, 
but could turn into a disappointing 
mirage. This is the chance these 
speculators are taking. 


EXCHANGE Noting criticism in the 
GOES ON press. concerning the 
RECORD recent wild speculation 
in a cheap motor stock, 
which has been based principally on 
unconfirmed rumors, the New York 
Stock Exchange has taken steps to 
put itself right before the public. 

Some time ago, President Emil 
Schram issued a warning to investors 
against acting on rumors. More re- 
cently over the signature of President 
Schram and Board Chairman John 
A. Coleman the Exchange has gone 
even further and has called the atten- 
tion of members to rules against dis- 
seminating rumors of a sensational 
nature. 

The warning could have come a 
little earlier, but better late than 
never. The Exchange cannot again 
take the chance of incurring the pub- 
lic ill-will it did in 1928 and 1929, 
when customers men went haywire 
in getting their clients into all sorts 
of cats and dogs, as they were prin- 
cipally concerned in the commissions 
earned from the frequent turn-over. 


After the horse has been stolen we 
now find the sleeping policeman—the 
SEC—ordering an investigation to 
find out how this speculation was 
blown into a flame. Late, as usual. 


TRUTH Unless the radio cleans 
IN up its commercial pro- 
RADIO grams and eliminates 
distortion and misrep- 
resentation by some of the news com- 
mentators, it is likely to fall into dis- 
repute with its listening audiences, 
and lose favor as a communicating 
agency for commercial messages. 

It is a noticeable fact that the ex- 
aggerations employed in describing 
the merits of products advertised over 
the air, sometimes border closely on 
the line of untruths. And in handling 
the news, the blatant claim is often 
made by some of the commentators 
that it is fresh off the wires of big 
press services when this is not true, 
for it has been plagiarized from the 
newspaper reports. 

More and more radio listeners are 
getting wise to this hoax. 

Years ago newspaper advertising 
was a frequent offender of the truth 
until Better Business Bureaus, or- 
ganized to eliminate this evil, suc- 
ceeded in cleaning out the Augean 
stables, and in so doing increased the 
value of commercial advertising. 

Radio also will have to do this, and 
the ‘earlier it is done the greater will 
be the benefits accruing to the indus- 
try. Radio should adopt the principle 
of truth in its advertising and news 
programs. If it neglects to do this it 
will find out that laws will be enacted 
enforcing this moral principle. 
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MARKET 
OUTLOOK 


Market has put "peace scare" phases behind it, as prices 
hold steady in face of victorious onslaughts against crum- 
bling Nazi forces. Reconversion problems also viewed with, 


equanimity 


IT IS OBVIOUS that if stock prices were headed for 
a sharp break upon the ending of the European war, 
the speed with which the armies of the United 
Nations have been moving toward German terri- 
tory would already have started off the market 
reaction. Those who have been preaching a sharp 
market decline upon Nazi surrender seem likely to 
rrove as wrong as were the forecasts of a price 
collapse beginning Invasion Day. 


THE ALMOST unparalleled successes rolled up by 
Germany's enemies in recent weeks make it virtually 
a certainty that the war will end before the year 
is out, and this, of course, brings up in clear relief 
the prospect of early arms cut-backs of substantial 
proportions and the emergence of reconversion 
problems. In face of the rapid approach of the 
beginning of the period of reconversion, the market 
has been able to hold within several points of the 
year's highs, and notice apparently is being given 
that the problems incident thereto also have been 
rather fully discounted marketwise. 


DESPITE FAILURE of the market to show any sig- 
nificant progress in recent sessions, technical factors 
have been on the favorable side. There has been a 
decided tendency for volume to expand moderatly 
when prices were advancing, and to shrink on the 
dips—and on one recent day when the averages 
declined total transactions of 554,000 shares con- 
stituted a three-month low in the rate of activity. 
The numbers of issues making new highs and lows 
also have had favorable indications, the past week 
witnessing an aggregate of 165 new highs being 
made as against only 8 new lows, despite the de- 
sultory appearance of the market as a whole. 


AMONG THE best acting groups have been the 
public utilities, which recently rose to the best 
average levels seen in over four years. Although 
theoretically vulnerable to rising operating costs, 
utility companies so far have been able largely to 
absorb higher expenses by means of expanding sales. 
Aside from political factors, it has been the 
progressively larger “take'’ by the tax collector that 


has constituted the industry's principal headache, 
from an earnings standpoint, and consequently its 
shares are expected to be among the leading bene- 
ficiaries of the tax cuts that are bound to follow 
the ending of the war. In addition, of course, any 
change in the national Administration as a result 
of the November elections might well be followed 
by changes for the better in the Government's 
attitude toward the -electric light and power 
industry. 


AS FOR POLITICS, the presidential election cam- 
paigns are beginning now to get under way, and 
in coming weeks will occupy an increasing amount 
of public attention. There is no denying that a 
majority of the country's businessmen and investors 
are convinced a change of administration would 
improve the prospects of an industrial and trade 
boom on a sound basis, with a minimum of “pump 
priming'’ and lessened government interference 
with the workings of the laws of economics. If dur- 
ing the two months ahead it begins to appear that 
the Republican candidate has a better than even 
chance of victory at the polls, such prospect would 
find decidedly favorable reflection in the price 
trend. 


A SIGNIFICANT number of so-called peace stocks 
have risen rather substantially over the past year, 
to levels which, in most cases fully warranted by 
probable peacetime earnings results, nevertheless 
do not represent bargain buying zones. From this 
point out, it would appear that buying opportunities 
are more numerous among some of the issues that, 
frequently erroneously, have had tacked on to them 
a "war baby" label, although having a record of 
substantial peacetime earning power. Shares of this 
type may well be among the leaders of the next 
phase of the advancing price trend. 


THERE IS no change in longer term investment 
policy. Advantageously situated issues should be 
retained ,and any significant price recessions should 
be regarded as buying opportunities. 

—Written August 31, 1944. Richard J. Anderson 
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CHANGES IN SELECTED ISSUES: The Chicago, 
Burlington & Quincy has indicated that it intends 
to call for redemption next February | its entire 
issue of first & refunding 5s of 1971 (see page 18). 
Originally included in the “bonds for income” 
group appearing on page |4 when they were sell- 
ing at 74, these bonds are callable at 107!/>, and 
have recently sold as high as 109 in reflection of 
the short-term nature they have now assumed. At 
that level, and in light of their expected redemp- 
tion, sale by the average holder is warranted, and 
the issue is being dropped from the list of active 
recommendations. 

New Orleans Great Northern first 5s, "A", 1983, 
which has recently sold around 102, is being added 
this week to the income group. Callable at 105, 
this bond is the obligation of a road which is 
operated under lease by the Gulf, Mobile & Ohio, 
which guarantees interest payments on this issue. 
Outstanding in the amount of slightly less than 
$6 million, the bonds constitute a first lien on 
152 miles of main line from Slidell, La., to Jackson, 
Miss., and on 75 miles of branch lines. 


FUEL FOR BOOM: There is no doubt now that 
tens of billions in war bonds, which would probably 
have been retained as savings in accordance with 
original plans, will instead be cashed for the pur- 
chase of the new goods that will become increas- 
ingly available following the war's end. Basic of 
the Defense Bonds and their successor, War Bonds, 
has been their lack of negotiability, a feature that 
was intentionally created in order to encourage 
retention to their maturity dates. And there also 
is the provision that the Treasury Department can 
invoke a 60-day waiting period before paying off 
holders who desire cash in advance of maturity. 
Now, however, the Treasury has set up a new set 
of rules that will make the bonds practically the 
equivalent of currency. Effective October 2, holders 
of series E War Bonds, or series A, B, C or D Sav- 
ings Bonds, will have only to identify themselves at 
a qualified commercial bank and they will be 
immediately paid the full cash value of their cer- 
tificates. Despite any protestations to the contrary, 
it seems obvious that this change is being made 
not only in full knowledge of the probable con- 
sequences, but in line with Washington policy 
actually to encourage postwar spending. _ 


HALF-YEAR PROFITS DIP: Aggregate earnings 


results of nearly 400 companies listed on the 
New York Stock Exchange showed an insignificant 
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CURRENT 
TRENDS 


* dip in the first half of this year as compared with 


the results for the corresponding period of 1943. 
As compiled by the Exchange, earnings gains were 
shown by 182 of the 393 companies whose reports 
were examined, but their aggregate was off 
0.3 per cent. Except for a 10 per cent drop for 
steel and iron companies, the only important decline 
was accounted for by the railroad group, whose net 
income this year was 31 per cent smaller than that 
of a year ago. 

Half a dozen groups were able to better their 
results, automobile company earnings being 
14 per cent higher and the office equipments 
enjoying a |3 per cent increase. Gains of from 
3 to 8 per cent were reported by chemicals, elec- 
trical equipments, building materials, and paper 
and pubtishing. 

As for the second half of the year, results for 
the July-September portion are’ likely to be little 
changed from the January—June levels but, beyond 
that, prediction for numerous companies is impos- 
sible because of the very advanced stage of the 
European war and the temporary changes its end- 
ing might bring within a matter of weeks. In the 
aggregate, however, any decline from first half 
results will doubtless be of quite moderate pro- 
portions. 


POSTWAR BENEFICIARY: Beset with numerous 
war-created ills, operating results of the beet sugar 
companies have been unsatisfactory in the past 
several years (FW, April 5). Now, with the end of 
hostilities in Europe apparently not far off, the 
situation is being re-examined in order to deter- 
mine approximately how soon more normal condi- 
tions can be restored in the industry. Although 
next year should see a material increase in the 
amount of available labor (manpower shortages 
have been the industry's No. | bottleneck), 
researchers have learned that the beet growers 
and refiners are looking forward to mechanization 
of beet planting and cultivating to make them 
largely independent of the transient field labor 
that heretofore has constituted their working forces. 

New equipment which will do away with a great 
proportion of the former "hand" work is reported 
already to have been designed, and its manufac- 
ture awaits only the go-ahead signal from the 
WPB—or its postwar equivalent. Not only are the 
new methods and appliances being relied upon to 
overcome the labor problem, but they are expected 
also to result in a very material reduction in the 
costs of growing and harvesting the beets. 
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LOSS TREND STILL UP: July figures on fire 
losses merely continued the trend established in 
previous months (FW, July 26). The month's 
$32.7 million total not only was 31 per cent higher 
than the losses for July of last year but it also was 
the highest for any similar month in 12 years. For 
the first seven months of this year, the increase 
stands at 14 per cent. It is obvious that the group 
as a whole is destined to turn in a disappointing 
earnings performance for the current year, and this 
prospect is reflected in the fact that average fire 
insurance share prices are currently a little below 
their year-ago levels. 


WHISKEY “HOLIDAY” OVER: Ai midnight of 
August 31, the distilling industry ceased producing 
potable alcohol following its month-long “holiday” 
for the replenishment of beverage stocks, and 
turned back to putting out industrial akcohol to be 
used for various war purposes. Expectations are 
that reports on production, when compiled, will 
show nearly 50 million gallons added to the dis- 
tillers’ holdings of whiskey, gin and neutral spirits, 
sufficient for almost eight months’ consumption, at 
this year's rate of withdrawals. Announcement of 
the holiday was followed by a marked increase in 
the amounts of liquors released for retail sale, 
withdrawals in July rising 28 per cent. All in all, 
the distilling companies will doubtless report very 
good earnings for the current half-year. 


BRIEFS ON “SELECTED ISSUES” (See page | 4): 
General Electric plans to center its electronics 
industry in new plant which will eventually repre- 
sent an investment of $7 million to $8 million. ... 
Reynolds Metals acquires Ashland (Ky.) sheet mill 
from American Rolling Mill and will operate the 
plant for rolling aluminum. . . . First National Stores 
earned 72 cents per share in the first quarter after 
$1.12 per share Federal and EPT charges, compared 
with 65 cents and 63 cents, respectively, in the 
same period last year. . . . Sterling Drug plans 
acquisition of James F. Ballard, Inc., producer of 
an antiseptic trade-named Campho-Phenique. .. . 
First half sales of American Machine & Foundry 
were $5.3 million vs. $8 million last year. 


OTHER CORPORATE NEWS: Westinghouse 
Electric received $60.4 million in new orders in 
July compared with $80.5 million in the same month 
last year. . . . Loose-Wiles acquires mill, warehouse 
and other assets of Wasco Milling Company. .. . 
Packard Motor Car's cash and marketable securities 
were equal to $3 per share as of June 30.... 
Court approves the trustees’ compromise plan of 
reorganization of Associated Gas & Electric Com- 
pany and Associated Gas & Electric Corporation, 
placing a value on assets of between $105 and 
$115 million. . . . Half year sales of Associated 
Dry Goods were $43.1 million vs. $39.8 million in 
the like 1943 period. . . . The East Chicago cast 
armor plant of American Steel Foundries, closed 
since last May, has been reopened, and prepara- 
tions are being made to resume production. . . . 
Passenger revenues of Western Air Lines for the 
first half were 57 per cent above same 1943 period. 
. . . N.Y.S.E. approves application of Elastic 
Stop Nut for listing. . . . Unfilled orders of Food 
Machinery reported at $125 million. . . . Stock- 
holders of General Realty & Utilities meet Sep- 
tember 26 to vote merger with Gruco, Inc... . 
First half sales of Interchemical were $14.7 million 
and earnings $1.12 per share, compared with 
$14.8 million sales and earnings of $1.10 per share 
in the same period last year. . . . Pittsburgh 
Coal has acquired the capital stock of Clover 
Splint Coal, which will be operated as a subsidiary. 
. .. Armstrong Cork's first half sales were $60.7 mil- 
lion vs. $53.4 million last year, a large part of 
increase being represented by billings for muni- 
tions. . . . Unfilled orders of International Detrola 
amounted to $22.8 million July 31... . American 
Agricultural Chemical will pay an 80-cent extra 
dividend along with the 30-cent quarterly Sep- 
tember 29. . . . Stockholders of White Rock have 


_ approved sale of assets and property to National 


Distillers. . . . Oliver Farm Equipment is working 
on plans for merger with Cleveland Tractor... . 
Barber Asphalt resumes dividend payment after 
lapse since 1940. . . . Annual meeting date of 
Ex-Cell-O Corp. has been changed to the third 
Thursday in May. . . . Manhattan: Shirt acquires 
property of Millen Shirt Company, Middletown, 
N. Y. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 11. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which appear each week in the columns of this magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
. Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


ies BONDS PREFERRED STOCKS 
; These bonds can be used to form an investment portfolio FOR INCOME 
backlog. While not of the highest grade, they are reason- These are good grade issues and qualify as investments. 
ably safe as to interest and principal. 
urrent Atch., Top. & S$. F. 5% non-cum... 93 ° 
FOR INCOME ‘Pree ‘Yield. Co. $6 cum......... 103 
2 *Chic., Burlington & Quincy Ist & Public Service N. J. $5 cum...... 98 = 5.10 Not 
109 4.59%, 1074, Radio Corp. $3.50 Ist cum....... 77 4.55 100 
Cleve. Union Term. Ist 44/os,'77.. 95 4.74 101 Reading 4% Ist (par $50) non-cum. 38 5.26 50 
@New Orleans Gt. Northern Ist 5s, Reynolds Metals 5!/2% cum...... 97 5.67 107 
102 4.90 105 Union Pacific R.R. 4% non-cum... 99 4.04 Not 
N. Y., Chic. & St. Louis ref. 4'/2s,'78. 97 4.64 


Texarkana & Ft. Smith Ist 102 5.39 1074, FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 


= FOR PROFIT are combined in these issues. 


Atlantic Coast Line gen. 4Y/2s,'64. 87 5.17 Not Am. Water Works & El. $6 cum... 98 6.12 110 
N. Y. Central 4!/os, 2013......... 67 6.72 110 Columbia Pictures $2.75 cum..... 44 6.25 53 
Northern Pac. ref. & imp. 6s, 2047. 95 6.32 110 Electric Bond & Share $6 cum..... 96 6.25 110 
Southern Pacific 4//as, 1969... .... 75 6.00 100 Gillette Safety Razor $5 cum.conv. 85 5.88 105 
Texas Pacific gen. & ref. 5s, 1979. 93 5.38 105 Republic Steel 6% pr. cum....... 99 6.06 110 


COMMON STOCKS FOR INCOME | 
While these issues are listed primarily because of their income characteristics, most of them are by no means devoid of 
potentialities of market appreciation over the longer term. Issues of this type should constitute the larger portion of the stock 
commitments held by the average investor, with only secondary place accorded the “business cycle" types of shares. 


Adams-Millis........... 31 $0.75 b$2.01 b$i.93 Macy (R.H.) ..:...... 31 $2.00 $1.50 $2.14 b$1.67 
Amer. Machine & Fdry.. 16 0.80 0.60 60.52 b0.49 May Department Stores. 59 3.00 2.25 3.82 h4.03 
Amer. News .......... 38 1.80 1.50 62.62 62.93 Shoe . 36 2.00 
Borden Cor 1.50 1.20 Pennsylvania Railroad .. 29 2.50 1.00 2.98 62.27 
Philip Morris .......... 94 450 3.75 610 95.8! 
Chesapeake & Ohio .... 47 3.50 3.00 61.92 b1.80 
Standard Oil of Calif... 37 2.00 1.00 bl.16 b1.35 
Consolidated Edison ... 24 1.60 1.20 bi.12 bI.38 
Sterling Drug ......... 66 3.00 2.25 al.37 al.58 
Elec. Storage Battery... 44 2.00 1.00 Underwood Elliott Fisher. 64 2.50 1.00 bl.17 
First Nat'l Stores. ...... 43 2.50 2.50 93.01 92.73 Union Pacific R.R....... 108 6.00 6.00 1858 3.39 
Gen'l Amer. Transport.. 49 2.25 1.872 b1.92 bl.6l United Biscuit ......... 23 1.00 0.75 bi.08 bl.10 
MacAndrews & Forbes.. 29 1.65 1.20 60.74 b0.88 29 1.60 1.20 k2.20 bi.I6 


BUSINESS CYCLE STOCKS 
Issues included in this group obviously involve varying degrees of speculative risk, but their price potentialities are such as 
to warrant their inclusion in diversified portfolios. 


STOCK Recent ——Dividend—— -——Earnings—— STOCK Recent ——Dividend—— ——Earnings—— 

Price 1943 1944 1943 1944 Price 1943 1944 1943 1944 
American Brake Shoe ... 45 $1.80 $1.00 b$1.31 b$1.28 Glidden Company ..... 25 $0.90 $0.90 s$I.88 b$0.72 
American Stores ....... 18 1.00 1.00 60.58 b0.58 Great Northern Ry. pfd. 39 2.00 1.00 62.65 b2.48 
Anaconda Copper ..... 27 1.50 62.06 bI.90 Homestake Mining ..... 4  «.... ~.... 60.75 bD0.26 
Atchison, Topeka & S. F. 67 6.00 4.50 69.43 b7.29 Kennecott Copper ..... 33 3.00 1.50 61.99 62.06 
Bethlehem Steel ....... 62 6.00 4.50 b3.32 Libby, McNeill & Libby. 8 0.45 0.50 [0.88 [0.94 
Briggs Mfg. ........... 42 2.00 1.00 bI.24 bi.39 Lima Locomotive ...... 41 2.00 1.00 743 .... 

Louisville & Nash. R.R... 87 7.00 5.00 67.84 b7.40 ° 


Climax Molybdenum ... 34 3.20 1.50 62.05 b1.30 


McCrory Stores ....... 20 1.00 0.75 62.37 b2.17 
Commercial Solvents ... 17 0.60 0.30 60.46 b0.44 
Crown Cork & Seal..... 380.75 «(0.50 660465 bI62 tompson Products .... 45 1.50 0.75 454 b4.78 
Firestone Tire ......... 50 2.00 . n5.04 16.40 Tide Water Asso. Oil... .15 0.85 0.60 60.80 b0.90 
Freeport Sulphur ...... 32 2.00 1.50 bI.88 bI.58 Timken Roller Bearing... 51 2.00 1.50 bI.29 
Fruehauf Trailer ....... 42 1.65 1.20 bI.87 b1.64 Twentieth Century-Fox... 26 2.00 1.25 5.37 al.57 
General Electric ....... 38 1.40 0.70 60.73 60.72 U: S:. 58 4.00 300 62.12: b2.27 


a—First quarter. b—Half year. f—Fiscal year ended July 31, 1943. g—Fiscal year ended March 31. h—Fiscal years 
ended January 31, 1944 and 1943. j—Fiscal year ended February 28. k—Fiscal year ended September 30. n—Fiscal years 
ended October 31, 1942 and 1943. r—l2 months to June 30. s—Fiscal year ended October 31, 1943. D—Deficit. 
%*%—Removed this week. @—Added this week; see page 12. 
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NEWS LETTER 


URING the week that Nelson 

and Wilson left WPB, one for 
China and the other for New York, 
the newspapermen who cover that 
agency held continual press confer- 
ences, “filling in” the hordes of re- 
porters who come around only for 
first class massacres among the execu- 
tives. What emerged was that the 
fight was as bitter as the issues were 
obscure. 

Within WPB, plans already staked 
out will probably be developed as far 
as possible, or, at least, argued about. 
These include (a) elimination of 
most restrictive orders after the col- 
lapse of Germany, (b) dismantling of 
CMP, (c) gaining Army acceptance 
of WPB consultation in dealing out 
cut-backs. How to reconvert such 
major industries as building construc- 
tion and automobiles was unsettled 
when the chiefs went away. 

Nelson’s Chinese Mission is con- 
sidered more than a mere axe job. 
Nelson is supposed to be looking at 
Chinese methods of war production ; 
if so, there may be shipments of con- 
struction machinery when access to 
the interior has been achieved. Such 
shipments would be carried forward 
after the war from Lend-Lease to 
more conventional credit terms. 


FOR MONTHS, Army has been 
looking for some method for paying 
war contractors for termination in- 
ventories not identified with particu- 
lar contracts. There will be no such 
payments. Instead, sub-contractors 
are being advised to tell their cus- 
tomers to place orders quickly, per- 
mitting the tying of bin items to the 
new orders. The primes will be bailed 
out, anyway, should the war end, so 
that there is no disadvantage to them. 
Natural delays will probably slow 
down orders on the lowest-rung sub- 
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contractors, who will be holding the 
bag on some inventories. 


BY THE TIME the war ends, a 
pamphlet showing which Federal 
agencies guarantee which classes of 
credit may prove a fairly substantial 
volume. Use of the guarantee was 
well established before the war; the 
G.I. bill of rights, the world bank and 
other projects expand use of the idea. 

Effort of Reserve Board Chairman 
Eccles to gain power to guarantee any 
commercial loans whatsoever prob- 
ably is intended to keep guaranteed 
loans within Reserve control. For 
years, the Reserve banks had the 
power to extend loans directly under 
13B and never did a great deal with 
it. It is thought that they would be 
just as conservative in guaranteeing 
instead of making loans. 

Reserve officials get nervous as 
they think of any number of scat- 
tered agencies guaranteeing loans to 
particular groups. Competition for 
volume could develop among the 
guarantors; naturally the banks 
would take guaranteed paper so that 
large scale credit expansion could be 
imposed on present outstanding de- 
posits. 


QUICK END of the war is not 
expected to modify the Treasury’s 
plans for another loan drive in No- 
vember or December. Because the 
Treasury is behind from one to two 
months on payments and because the 
end of European hostilities will en- 
tail new expenses, financing will not 
change at first. Subsequently, cut- 
backs, which may total $25 billions, 
will change the picture. 


LIQUIDATION of the Lend- 
Lease accounts is bound to go on for 
years. Here is one minor item: The 
Government pays for damage by 
American troops if it took place out- 
side of combat; combat damage, on 
the other hand, is an expense for the 
country in which it took place. 

To take France as an illustration, 
those whose properties were de- 
stroyed will bill their government 
after the war. Just as people some- 


times pad their values of goods stolen 
from them when they tell the insur- 
ance company, so the French Gov- 
ernment will have to deal with newly 
discovered values in destroyed realty. 

Officials here would not be sur- 
prised if the European Governments 
dealt more generously with those 
claiming damage outside of combat 
than with those whose homes were 
swept away in battle. The impulse 
will be to claim accident. When the 
bill is passed on, negotiators will deal 
first with bulk totals. Later, as the 
margin is reduced, they may have to 
get down to taking testimony on par- 
ticular cases. 


CASES BEFORE the War Labor 
Board will probably change when the 
war ends in Europe. Because unem- 
ployment may develop, pleas for 
breaking the Little Steel formula 
should be fewer. On the other hand, 
there will be protests by the unions 
against quiet reversing of the secret 
wage rises that have been taking place 
through the past two years. Position 
of industries under reconversion with 
respect to the no-strike pledge and 


.union maintenance are not yet clear. 


PRIVATE FINANCING, wheth- 
er through institutional lenders or the 
open market, will probably be held 
down in shifting surpluses from Gov- 
ernment to company ownership. In 
particular cases, methods are being 
worked out under which the Govern- 
ment will get the paper of its cus- 
tomers rather than cash. 

For instance, in one bill for sales 
of surplus ships, the scheme is to 
accept 20-year debentures on which 
interest would be paid if earned. 
RFC, which holds a large number of 
industrial plants, will accept first 
mortgages either of present operators 
or of outside buyers. Terms—ratio 
of value to mortgage, interest, amorti- 
zation—are worked out individually 
with no restrictions on RFC. There 
will be short term credits of some 
kind to finance the Treasury’s com- 
ing rummage sales. 

Jerome Shoenfeld. 
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Auto Motifs 


Packard Motor Car has crystallized 
its postwar planning in a projected 
expansion of sales and service facili- 
ties to provide jobs for returning war 
veterans—a goal of 200,000 cars per 
year has been set, and is expected to 
be achieved as soon as Packard gets 
back into peacetime production. ... 
Greyhound Corporation has designs 
on two types of buses equipped to 
carry 50 passengers and to provide 
sleeper accommodations, buffet lunch 
counter, smoking lounge and toilet 
facilities—these super-buses will be 
by General Motors (Diesel-powered 
type) and Consolidated-Vultee Air- 
craft (aircooled engine type)... . 
‘Willys-Overland Motors will be ready 
with a special jeep for the farm as 
soon as the war ends—a contract for 
25,000 jeep bodies, which will be 
styled for agricultural use, has been 
signed with American Central Manu- 
facturing. 


Rubber Rambles 


B. F. Goodrich Company has intro- 
duced a miniature “wet-cell” storage 
battery suitable for any standard 
flashlight—the battery can be re- 


| By Weston Smith 


charged indefinitely, like any storage 
battery, and requires a special lamp 
bulb that gives brighter and more 
constant light than the “dry-cell” 
flashlight of the same size. ...A 
new rubber liner for concrete or steel 
storage tanks has been developed by 
U. S. Rubber to aid in combating the 
corrosive action of water, oil and 
certain chemicals—the rubber is ce- 
mented to the walls of the tank in 
strips, and the seams are stitched by 
a special machine to insure perfect 
bonding. . . . Goodyear Tire & Rub- 
ber has developed two new versions 
of synthetic rubber to make possible 
the electrical de-icing of aircraft pro- 
pellers—one type is a so-called “con- 


- ducting rubber,” capable of conduct- 


ing electricity, and the other is an 
abrasion-resistant rubber to give the 
de-icer adequate strength to with- 
stand the bombardment of snow and 
sleet when the propeller is turning at 
high speeds. . . . Newest in rubber 
cement substitutes has been devel- 
oped by Carter’s Ink Company and 
will be offered as “Superior Cement” 
—this synthetic cement is said to 
provide a strong waterpreof bond 
and will spread easily, rub off while 
moist and clean easily from fingers. 


Prospectus on request from Principal Underwriter 
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Promotionals 


War or no war, the fall will witness 
the celebration of a generous number 
of national weeks—the season will 
open with National Dog Week (Sept. 
17-23), followed by Letter Writing 
Week (Oct. 1-7), Newspaper Week 
(Oct. 2-8), Health Aid Week (Oct. 
6-16), Fire Prevention Week (Oct. 
8-14), Bible Week (Oct. 9-15), Bet- 
ter Parenthood Week (Oct. 22-28), 
Hearing Week (Oct. 23-29), and 
both Girl Scout Week and Honey 
Week (Oct. 29-Nov. 4), plus all of 
October being observed as National 
Donut Month. . . . Next in salvage 
drives will be launched by the Textile 
Bag Manufacturers Association— 
purpose: to induce homemakers to 
help reclaim some 1.5 million yards 
of cotton fabric by turning in used 
sugar and flour bags. . . . Associated 
Business Papers will do its part to 
aid ex-servicemen by a campaign 
through its member trade journals to 
foster postwar planning for return- 
ing veterans—the program includes 
both the rehabilitation and reemploy- 
ment of fighting men as fast as they 
are discharged. . . . The Safety Le- 
gion of America is turning its atten- 
tion to the prevention of rail-highway 
grade-crossing accidents—the crusade 
will start with a special radio pro- 
gram on September 19 to enlist 
youngsters, who are returning to 
school, to learn their ABC (Always 
Be Careful). 


Processing Parade 


Fluffing of cellulose acetate and 
similar plastics until it is puffy and 
porous like popcorn is the basis of 
a recent patent of Celanese Corpora- 
tion of America—the resulting mate- 
rial is said to be exceedingly light, 
having a density of about one-tenth 
that of water, and thus is suitable for 
life-preservers, cushions, mattresses, 
etc. . . . Heyden Chemical has per- 
fected a new base for cold cream, 
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reputed to be a substitute for lanolin 
in making absorption cosmetics—the 
new base is a derivative of pentathri- 
tol, and is an amber-colored jelly. ... 
The processing of plastic or synthetic 
rubber tubes in a continuous form 
and without seams has been mastered 
by Chyrsler Corporation in the devel- 
opment of a continuous injection 
molding machine—a worm. screw 
feeds the hot mixture uniformly into 
the mold in much that same way as 
an automatic stoker supplies fuel to 
a furnace. . . . More will soon be 
heard of a new aluminum pot cleanser 


and polisher that is non-injurious to 
the hands—the cleanser will be avail- 
able in both cake or powder form, 
and works without rubbing to remove 
soot and grease from almost any 
metal surface. ... A process for 
changing rayon yarn into a “worsted” 
having the feel and appearance of 
wool has been acquired by the 
Heberlein Patent Corporation—by 
this method rayon yarn, which has 
been highly twisted during its manu- 
facture, is treated with a swelling 
agent, and then untwisted and dried 
in its fluffy form. 


Five Good Yielding 


Utility Bonds 


This group of medium-grade public utility hold- 
ing company issues yields 4.8 to 5.3 per cent 


he investor who desires some 

representation in public utility 
bonds must either pay a substantial 
premium above call price and be con- 
tent with a net yield of around 3 per 
cent on the better grade of operat- 
ing company bonds or turn his atten- 
tion to opportunities which exist 
among the obligations of the stronger 
holding companies. 

Here is a group of bonds in this 
category which provide yields ranging 
from 4.8 to 5.3 per cent. These issues 
are suitable for inclusion in portfolios 
which can assume a moderate degree 
of risk in exchange for a yield well 
above average. 

Untit more recently, most holding 
company bonds during the past few 
years had been held in low esteem 
for a number of reasons. Chief among 
these was the necessity of compliance 
with the Public Utility Act of 1935, 
under the provisions of which virtual- 


ly every holding company must either 
dissolve or integrate its operations. 
Most of the tentative plans for com- 
plying with the law, however, have 
either made provision for retirement 
of funded debt or left existing obliga- 
tions outstanding. As a consequence 
there has been a widespread market 
recovery in the bonds of the better 
situated utility holding companies. 

While it is necessary to exercise 
considerable discrimination in mak- 
ing selections in this field, there are 
still opportunities for obtaining fair- 
ly liberal yields from coupon rates 
which are adequately protected by 
current and prospective earnings. 
None of the issues in the group pre- 
sented here appears to be a likely can- 
didate for early redemption under a 
recapitalization plan. In the mean- 
time, yields of between 4.8-5.3 per 
cent appear attractive in relation to 
prevailing interest rates. 


Utility Bonds 


Issue 


American Water Works & Elec. 6s, 1975. . 
Cities Service 58, 1950......... 
Continental Gas & Electric 5s, 1958...... 
Electric Power & Light 5s, 2030........ 
United Light & Rys. 5348, 1952......... 
SEPTEMBER 6, 1944 


for Income 

Recent Call Current Times fixed chgs. 
Price . Price Yield earned—1943 
112 110 5.3% 1.27 

103 103 48 2.58 
103% 101% 48 1.48 
103% 106 48 1.32 

104 102 53 1.57 


NOTE—from time to time in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Amer- 
icans. This is number fifty of a series. 

ScHENLEY Distitters Corp., New York 


Hotels in Wartime 


This recorder, who has spent many 
years of his life in hotel rooms from 
coast to coast, has considerable sym- 
pathy for hotel management in these 
dislocated days. We at Schenley, be- 
cause we have distilleries in a number 
of states and sizable wine interests on 
the Pacific Coast, in California, normally 
do a lot of traveling. And we, like other 
American industrials whose businesses 
have “gone to war,” nevertheless now 
travel only when it is absolutely neces- 
sary. American hotels, the world’s 
finest, have become, in effect, the quar- 
termaster corps of the army of essential 
travellers. 


One prominent hotel man made an 
analysis of his business for the past 
year. His records reveal that of the 
many thousands of men and women 
accommodated in the preteding twelve 
months, seven out of ten were in uni- 
form or engaged in a branch of vital 
war work. This single record is quite 
general among hotels. All over the na- 
tion, in spite of drastic shortages of 
trained manpower, materials, and re- 
placements, hotels have a mighty fine 
wartime record. 


Remember before the war how we 
wrote or wired to a hotel for a reserva- 
tion? We'd ask for a high-up room, or 
one with cross-ventilation or southern 
exposure, and we’d state the day of our 
arrival, Well, that doesn’t go now. 


Today, if we find it necessary to 
travel, the hotels need know the hour 
of our arrival, not merely the day. And, 
they would like to know, too, the hour 
that we expect to leave so that some- 
body who is waiting patiently or other- 
wise, for a room, can get ours. We can 
save time, energy, and tempers, if in 
making a hotel reservation, we are thor- 
oughly specific in stating as much in- 
formation as possible that will assist the 
hotel manager in taking care of an over- 
load in these critical times. And we 
mustn’t forget to cancel the reservation 
immediately if we change our plans. 
An idle hotel room today is a luxury 
that America cannot afford. Prompt can- 
cellation may enable another soldier, 
sailor, or marine, to enjoy a good night’s 
sleep. 


MARK MERIT 


of SCHENLEY DISTILLERS Corp. 


FREE—Send a postcard or letter to Schenley 
Distillers Corp., 350 Fifth Avenue, N. Y. 1, 
N. Y. and you will receive a booklet con- 
taining reprints of earlier articles on various 
subjects in this series. 
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48 WALL STREET 684 80. SPRING ST. 
SEW YORa & ANGELES 14 


Beneficial 


Industrial Loan 
Corporation 
DIVIDEND NOTICE 


Dividends have been declared by 
the Board of Directors, as follows: 
PRIOR PREFERENCE STOCK 
$2.50 Dividend Series of 1938 
62!/.c per share 
(for quarterly period ending Sept. 30, 1944) 


COMMON STOCK 
30c per share 


Both dividends are payable Sept. 
30, 1944 to stockholders of record 
at close of business Sept. 15, 1944. 


PHILip KAPINAS 


Aug. 30, 1944 Treasurer 


AMERICAN MACHINE 
AND METALS, INC. 


A dividend of 25c per share will be paid on 
September 30, 1944, to stockholders of record at 
close of business September 9, 1944. To obtain 
dividend, holders of Voting Trust Certificates 
should exchange same for Capital Stock promptly. 


H. T. McMEEKIN, Treasurer. 


ith the exception of sugar com- 

pany issues, the bond market 
was dull and colorless early in the 
week, with moderately lower quota- 
tions in groups which had been trad- 
ing favorites in the first half of 1944. 
Around mid-week there was a rally 
in speculative rails and industrials, 
but no gain in activity, with transac- 
tions on the Stock Exchange holding 
around the $5 million-mark. 


BETHLEHEM STEEL CALL 


Bethlehem Steel’s $60 million re- 
funding program will be completed 
on October 2, on which date the com- 
pany will redeem all of the outstand- 
ing convertible debenture 3%4s, 1952. 
The bonds will be paid at 10334 and 
accrued interest. The stock option is 
of no significance, as the debentures 
are convertible into common at $115 
a share. The debentures due serially 
to 1950 were previously called for 
redemption on September 1. Funds 
for the redemptions were obtained 
recently through private placement of 
a new issue of eight-year serial de- 
bentures bearing interest rates aver- 
aging 2 per cent. 


BURLINGTON FINANCING 


The Chicago, Burlington & Quincy, 
having arranged for prepayment of 


AMERICAN LOCOMOTIVE COMPANY 
30 Church Street Mo» New York 8, N.Y. 


PREFERRED DIVIDEND NO. 145 
COMMON DIVIDEND NO. 74 


Dividends of one dollar seventy five cents ($1.75) per share 
on the Preferred Stock and of twenty five cents (25¢) per 
share on the Common Stock of this Company have been 
declared payable October 1, 1944, to holders of record at the 
close of business on September 15, 1944. 


Transfer books will not be closed. Dividend checks will be 
mailed by the Bankers Trust Company on September 30, 1944. 


CARL A. SUNDBERG, Secretary 


August 24, 1944 


TREND OF THE BOND AVERAGES 


| 


Sa sas 


its Illinois Division bonds due in 
1949, is now preparing to refinance 
its first and refunding 5s, 1971. The 
company has applied to the ICC for 
permission to issue $40 million of a 
new series of first and refunding 
mortgage bonds. These bonds will 
probably be offered in a month or 
two, and in view of the great im- 
provement in the road’s credit posi- 
tion, will doubtless bear a low coupon 
rate. The company intends to call the 
5s of 1971 on February 1, 1945, at 
107% and interest. This accounts for 
the fact that the 4%4s of 1977 are now 
selling more than a point above the 
5s. The 4%s are not callable until 
1952. 


LACLEDE GAS BONDS 


Efforts of holders of 5% per cent 
Laclede Gas Light bonds to upset 
the reorganization plan as approved 
by the SEC and the Public Service 
Commission of Missouri failed re- 
cently when the U. S. District Court 
gave its approval. The bondholders 
objected to the proposed payment at 
par, but the Court ruled that the bond 
contract (which provides for redemp- 
tion premiums) will not be violated, 
since the payment will not constitute 
voluntary redemption by the com- 
pany. Furthermore, the opinion stated 
that payment of premiums amounting 
to $570,000 would not be fair and 
equitable to the stockholders, and 
would start a chain of complaints of 
preferential treatment. The ruling 
follows the precedent established by 
the U. S. Supreme Court in the 
United Light & Power case. 


FINANCIAL WORLD 
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Concluded from page 4 
Warner Brothers, which control 
about 1,100, 600 and 500 theaters, re- 
spectively. In reporting consolidated 
net profit of Twentieth Century-Fox 
Film and theater subsidiaries for the 
26 weeks ended June 24, 1944, the 
company showed $3.12 a share on 
the common stock, compared with 
$1.81—excluding the theater affiliates 
—in the corresponding period of 
1943. Including National Theaters 
and Roxy Theater, Inc., the consoli- 
dated profit for the 1943 period would 
have been equal to $2.78. 

Prior to July, 1943, Twentieth 
Century-Fox owned a minority inter- 
est in National Theaters Corporation, 
which was formed in reorganization 
of Fox Theater chains in the Pacific 
Coast, western and middle western 
states. On July 9 of last year, the 
company acquired 58 per cent of the 
stock from the Chase National Bank 
of New York, and National Theaters 
became a wholly owned subsidiary. 

This is the most important instance 
of expansion in the theater field in 
recent years, but other producing 
companies have added to their chains. 
Recalling that the financial difficulties 
encountered by several large com- 
panies in the 1930s were largely 
caused by overexpansion of theater 
holdings in the preceding decade, the 
question may arise whether added in- 
vestments in theater properties dur- 
ing the wartime boom is a good pol- 
icy from a long term viewpoint. 

The trend will bear watching. In 
the 1920s—particularly in the closing 
years of the boom—there was a great 
deal of theater construction at in- 
flated price levels, financed largely by 
bond issues. There has been no com- 
parable inflation in urban real estate 
in the 1940s; expansion by the large 
companies has been mainly in the 
purchase of existing properties; and 
financing has been conservative. 

The general trend in the industry 
has been toward debt reduction, 
which has been especially notable in 
the record of Paramount Pictures, 
Inc. Paramount reduced its long term 
debt from $43.3 million at the begin- 
ning of 1938 to $18 million as of 
January 1, 1944; about $13 million 
of the reduction was effected in 1943. 
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tere an Armco engineer is taking | }... 
@ resistance reading of the strain | ba 
on a deck plate under 80,000 pounds 
of pressure. Wires lead from the 
“corn plasters,"’ shown actual size 
at top, to the meter in the lower 


photograph. 


Waen you can discover where the 
“aches and strains” show up in a 
steel sheet under pressure, you can 
design a better product which avoids 
points of possible weakness. 


SPECIALISTS IN STEEL 


The bonded wire strain-gage is one of 
the methods the Armco Research Lab- 
oratories use in creating and improv- 
ing special purpose iron and steel 
sheets —to help manufacturers de- 
velop products that will be stronger, 
more durable and attractive. 


Armco’s experience of over 40 years 
in producing special purpose steels 
may prove helpful to your company 
in planning post-war products. We 


can help you select the grade of sheet 
steel best suitéd to your purpose — 
whether you require great strength 
with light weight; special finishes or 
coatings; attractive appearance; or 
exceptional fabricating properties. 

Why not consult with us about your 
problems? The American Rolling 
Mill Company, 2521 Curtis Street, 
Middletown, Ohio. 


The Chesapeake and Ohio Railway Co. 


A dividend for the third quarter of 1944 of seventy-five 
cents per share on $25 par common stock will be paid 
October 2, 1944, to stockholders of record at close of 
business September 8, 1944. Transfer books will not close. 


If this trend continues, large com- _ likely to cause difficulties in the next 
mitments in theater pfoperties are not major downward swing of the cycle. 
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The Baldwin Locomotive Works 
Earnings.& Price Range (B) 


Data revised to August 30, 1944 
Incorporated : 1911, Pennsylvania. General 
office: Eddystone, Pa. a address : 15 
Paschall P.D., Philadelphia 4 2, — 10 
meeting: The ‘frst Thursday in M 


ferred, 998: 0 $4 
Capitalization: Funded debt...........None ren $2 
erred stock cum. DEFICIT SHARE 
. 1,274,837 


Common stock ($13 per share) .. 


~*Callable at $40 per share. 

Business: One of the two largest manufacturers of steam, 
electric and Diesel locomotives. Also makes forgjngs and cast- 
ings, water power equipment, etc. Controls Midvale Company 
and owns 22% of General Steel Castings common. 

Management: Long experienced in its field. 

Financial Position: Satisfactory. Working capital December 
31, 1943, $15.6 million; ratio, 1.3-to-1; cash, $12 million; U. S. 
Tax Notes, $17.9 million. Book value of common, $34.75 a share. 

Dividend Record: Paid $7 per share on common stock 1920- 
1929. Reduced sharply in 1930 and 1931; omitted 1932-1941, 
and resumed 1942. Preferred dividends since issuance in 1938. 

Outlook: War’s end will mean loss of much armament busi- 
ness, but this should be largely offset by greater volume (at 
least in immediate postwar years) of normal products. 

Comment: Both classes of stock involve the risks charac- 
teristic of heavy industries. 


1936 ‘37 ‘38 "39 “40 “él “42 1943 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 
ended: 


Mar. 31 June 30 ot. 30 Dec. Dividends Range 


D$3. one 1%— 2% 
D$1.24 57 None 23%— 5 
0. D0.03 D$0.59 D1.09 None 17%— 5 
D1.53 D2.05 D0.71 0.41 None 21%— 9% 
1.24 1.55 1.04 1.75 None 19%—12% 
0.75 1.20 2.49 3.71 None 19 —10% 
3.95 4.18 3.96 4.23 $1.00 14%— 9% 
5.05 4.45 4.71 3.85 1.50 20%—10% 
3.83 3.76 bess wee 90.75 24 —18 


*On present capitalization. +For no par common from 1933 through 1936 and $13 
par common from November, 1937. when former was removed from New York Stock 
Exchange list. tNot available. §To August 30. 


Continental Baking Company 


Data revised to August 30, 1944 ppearnings & Price Range (C)) 
ifth Avenue, New York 20, N. Y. Annua 
meeting: First Tuesday in March at Wil- 6 = 
mington, Del. Number of stockholders: 3 HOH 
Preferred, 4,904; combined common, 14,244. 0 oo = $2 
Capitalization: Funded debt...... $15,175,000 ss $1 
Common (no par) ...........- 1,075,429 shs 
*Callable at $110 per share. 


Business: The largest organization in the baking industry, 
concentrating on a limited number of well advertised lines. 
Best known products are “Wonder” bread and “Hostess” cakes. 
Operates 87 plants in 67 cities of 29 states. 

Management: Regarded as able and aggressive. 

Financial Position: Good. Working capital July 1, 1944, $9.5 
million: ratio, 2.2-to-1; cash and equivalent $9.3 million. Book 
value of common, nil. 

Dividend Record: Unimpressive. Regular payments on pre- 
ferred to 1932. Irregular payments to 1938; regular since. Pay- 
ments on hew common initiated 1943. 

Outlook: Moderate uptrend in over-all sales volume should 
continue into the early postwar period. Rationing of other 
foods stimulates demand for bread, while high consumer in- 
comes increase cake sales. 

Comment: Wartime conditions have enabled company great- 
ly to improve its position, but preferred must be regarded as 
semi-speculative; the common is definitely speculative. 


“EARNINGS RECORD AND PRICE RANGE OF COMMON STOCK: 


+13 Weeks Year’s 
Earned: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
os D$0.42 D$0.27 D$0.17 D$0.11 D$1.02 None 4 — 1% 
DO0.46 D0.19 D0.09 0.04 D0.70 None 5%— 1 
D6.24 D0.10 D0.15 D0.03 D062 one 2%— 1% 
D0.39 D0.08 D0.13 DO0.08 DO None 2—1 
D0.49 D0.24 .30 DO.002. Di. None 1%— % 
=a D0.03 D0.30 DO0.10 0.50 .07 None 5%— 2% 
=e 0.20 0. 0.27 0.91 1.46 Non 5 —2 
0.26 0.42 0.35 0.54 57 11%— 4 
tAlso included 10- to 15-week periods, old class B- through 1940; new common 
stock. §To August 30, 


20 (For additional Factographs please turn to page 22) 


Industrial Rayon Corporation 


Data revised to August 30, 1944 Earnings & Price Range (ILR) 


Incorporated : a. Delaware. General office: 
West 98th and Walford Avenue. 
Cleveland 1, One New York office: 500 
Fifth Avenue. Annual meeting: Last Wednes- 
day in March. Number (De- 
cember 31, 1941): about 6,500. 


Capitalization: Funded debt..........None 
“Preferred stock $4.50 cum. 

Series A (no par)....:.......-100,000 shs 
Capital ‘stock (no par)...........759,825 shs 


*Callable at $104 May 15, 1954 
and at $102 therea 


Business: bes of the largest U. S. manufacturers of rayon 
yarn by ,the viscose process; also makes rayon cloth, using 
about one-third of own yarn output. Has gone into tire yarn 
production. Company is rated among lowest cost producers. 

Management: Long connected with the business. 

Financial Position: Strong. Working capital December 31, 
1943, $7.6 million; ratio, 3.4-to-1. Cash and U. S. government 
securities, $6.9 million. Book value, $28.81 a share. 

Dividend Record: Payments made on common since 1930, 
at widely varying rates. Initial preferred paid June 30, 1944. 

Outlook: Capacity operations should continue for the dura- 
tion. Over the intermediate term, narrow profit margins and 
higher operating costs are limiting factors. 

Comment: Preferred is a businessman’s investment. The 
common has growth possibilities although the industry is 
characterized by keen competition. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Year’s 

=. Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Pig 

conxeebs $0.33 $0.43 $0.77 $0.71 $2.24 $2.10 41%—28' 
1937 aageeucs 0.63 D0.38 0.02 0.08 0.35 2.00 47%—15 
D0.16 DO.002 0.40 0.002 0.24 0.25 30%—14 
BT 0.01 0.06 0.68 1.03 1.78 0.75 29%—16 
| eee 0.71 0.67 0.88 0.89 8.15 2.00 29 —16 
0.90 1,12 0.23 0.79 8.04 2.50 29%— 
0.86 0.16 0.97 0.65 2.64 2.50 35. —21 
0.58 0.47 0.52 0.59 2.16 2.00 44% —32 


*Based on 606,500 shares in 1936 and 759,325 shares thereafter. fTo August 30. 


International Nickel Co. of Canada, Ltd. 


Data revised to August 30, 1944 Earnings & Price Range (N) 
Incorporated: 1916, Canada, General office: 00 


1 
Copper Cliff, Ontario, Canada. Executive 80 
and financial department: 67 Wall Street, 60 PRICE RANGE 
a N. Y. Annual meeting: Last 40 = 
esda: 


in April. Number of stockholders 20 { — 
(December $1, 1943): referred, 8,830; com- 0 | 


EARNED PER SHARE 


mon, 83,179. $3 
Capitalization: Funded debt.......... None 3 
Common stock (no par)......- 14,578,169 shs | 1936 ‘37 "38 "39 “40 “41 “42 1943 


*Callable at $120 per share. 

Business: Has a virtual monopoly of world nickel industry, 
producing about 85% of total. Company manufactures various 
nickel and nickel alloy preducts. Also produces. capper and 
precious metals. Substantial ore reserves are held in Canada. 

Management: Able and conservative. 

Financial Position: Very strong. Working capital June 30, 
1944, $102.3 million; ratio, 4.8-to-1. Cash and equivalent, $70.5 
million. Book value of common, $15.36 per share. 

Dividend Record: Regular preferred payments since issu- 
ance. Common dividends inaugurated in 1916; nothing paid 
1920-24 and 1932-33. Present annual rate, $1.20. 

Outlook: War necessitated a $35 million expansion program. 
With the conclusion of hostilities, the company may find less 
demand for its products, but normally higher profit margins 
prevailing should maintain satisfactory earnings. 

Comment: Preferred shares occupy a strong position; com- 
mon is normally a business cycle speculation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


Year’s 
Qn. ended: Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price sae 
| PO $0.54 $0.59 $0. 62 $0.65 $2.40 $1.30 66 
1987 0.77 0.94 0.75 3.32 2 
0.66 0. 0.53 2.09 57 %—36% 
__ wees 0.62 0.53 0.57 0.67 2.39 2.00 55%—85 
SPOR. dakanax 0.64 0.53 0.54 0.60 2.31 2.00 38%—19% 
9003 0.60 0.52 0.54 0.56 2.22 2.00 3154—23 
0.52 0.51 0.54 0.58 2.15 2.00 30%—24% 
0.52 0.52 0.45 0.51 2.00 2.00 36%—25 
&1944........ 0.44 0.43 *1,20 *32%—25% 


*To August 30. 
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EARNINGS REPORTS 


EARNED HARE 12 to duly 31 
Most to duly'31 
Myers ) TO, 
Servel 1, 4 beet 
West Virginia Pulp & Paper..... 1.54 
3 Months to july’ 
Truax-Traer Coal 0.62 0.40 
24 Weeks to 16 
3 Months to July | 
First National Stores.............. 0.72 65 
12 Months to June 30 
Club Aluminum Utensil........... 0.004 0,13 
eee eee 1.66 1.80 
9 Months to June 30 
Willys-Overland Motors ........... 1,24 0.97 
6 Months to June 30 
Amer, Chain & Cable............. 1.48 2.12 
Armstrome Cork 1.37 1.14 
Associated Dry Goods............. 0.85 1.16 
Briggs & Stratton................. 2.00 1.75 
0.62 0.43 
Eastern Air Lines................ . 0.74 1.03 
Electrical Products .............-. 0.83 0.83 
& Rabber:........ 2.89 2.82 
1.60 1.24 
Kennecott Copper 1,99 2.06 
McQuay-Norrig 0.79 0.93 
0.06 0 6.0.0 9% 6 1.25 1,16 
Powdrell & Alexander............. 0:50 0.50 
Goss Manufacturing ............. 0.85 0.33 
Vicksburg Bridge ................. 0.71 D1.27 
vores ‘oundry & Pipe........... D0.61 0.74 
chad 0.11 0.18 
White (8. 8.) Dental Mfg......... 1.28 
eeks to June 26 
Twentieth Century-Fox Film....... 79 
0 to May 31 
6 


b—On Class B stock. D—Deficit. 


BLAW-KNOX COMPANY 
BLAWNOX, PA. 
Dividend Notice 


At its board meeting held on Tuesday, Ai t 29, 
1944, Blaw-Knox Company declared a dividen 
a on outstan 


FREDERICK BAKER. Treasurer 


SITUATIONS WANTED 


OFFICE 
MANAGER 


24 years financial experience, 7 in 
banking, 17 with stock exchange 
firm, presently employed as office 
‘manager of member firm employ- 
ing over 60, seeks position with 
established Stock Exchange house. 
Thoroughly familiar with ll I 
phases of commercial and savings 
banking as well as the brokerage 
_ business, Particularly interested in 
systematizing stock exchange 
firm’s office routine. Age, 40. Sal- 
ary, $9,000. Write in confidence. 
Box 145, FINANCIAL WORLD, 
|| 86 Trinity Place, New York 6. 


ASSISTANT TO EXECUTIVE—23—College yo Sales 
correspondent: Fluent Spanish-English-French. Knowledge 
Portuguese. ‘Presently employed head of License and 
Priority department in trading corporation. Desires more 
and secure Familiar Business, 


WPB regulations. . Draft exempt. 
Box No. 142, c/o Pinencisl We Worl 
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A NEW EDITION OF OUR LARGE BOOK OF 


STOCK FACTOGRAPHS 


Is NOW IN COURSE OF PREPARATION 
READY ABOUT NOVEMBER ist — PLACE ORDER NOW 


HIS coming book is indispensable to alert investors. It will contain all 

“Stock Factographs” that will have appeared in FinaNctaL Wortp from 
about September 1942 to October, 1944. In addition to almost 1,100 regular 
“Factographs” and approximately 500 condensed “Factographs” of N. Y. Curb 
Exchange Common Stocks not covered by regular “Factographs” the book con- 
tains a valuable tabulation of 249 N. Y. Curb Exchange Preferreds. This new 
edition will also contain condensed “Stock Factographs” of the most active of 
the industrial and insurance securities traded in Over-the-Counter. 


GIVES FACTS MOST INVESTORS LACK — TO THEIR COST 


The book will contain 280 pages (83% x 10% inches) and an alphabetical index. 
It will likely pay for itself many times over if you consult it before buying or 
selling’ any security. The valuable data our “Factograph” book contains will 
help you to invest more intelligently—to KNOW more and to GUESS less. 


A complete, up-to-date edition of “Stock Factographs”, for ready reference, is 


| as essential to the success of an investor as a reliable dictionary and encyclopedia 


are to the author of good books. 


Each “Factograph” gives much vital data that are not included in the small stock 
manuals that are published. The facts that are contained in a single “Factograph” 
may be worth a hundred, or even a thousand, times the regular price of the book. 


You may obtain a copy of our new edition of over 1,900 “Stock Factographs” 
alone for $3.85, or by adding only $2.95 to a yearly subscription for FINANCIAL 
Woritp—making the combined cost only $17.95. 


Mail This Investment Preparedness Coupon Before October 20th 


FINANCIAL WORLD S.6 Extra Value Offers 
86 Trinity Place, New York 6, N. Cheek add 95) ter 
For the enclosed $15 please enter my order for: = 


(a) An immediate survey of my 20 LISTED securities (write on 
separate sheet); 


(b) Next 52 weekly issues of FINANCIAL WORLD; 


(c) Your popular stock ratings and statistical manual—“INDE- 
PENDENT APPRAISALS OF LISTED STOCKS’—each 
month for the entire year; 


(d) The valuable privilege of obtaining earn advice by agents 
as per your rules; 


(e) “10-Year Dividend Honor Roll (1933-1942)” and a reprint of 
“44 Stocks Facing Postwar Dividend Increases”. 


and add 50 cents) 
Stocks 


With Revised 
graphs’. Price alone $!. 


c] Cheek here (and add 50 cents) 
new “12 Year Record of 

N. Y. S. E. Stocks’. Price 
alone $1. (Just off the press.) 


0 Cheek here ons add 50 cents) 
for “10-Year N. Y. Curb Ex- 
change Tabulati ion’. 1932 - to 
1941 figures. Price ‘alone $1. 


Cheek here (and add $1) for 
Bond Guide. Price. alone 


p ‘ a valuable treatise by Louis 
uenther on ‘Intelligent In- 
Cheek here If you wish to sub- 


21 


A, 
close of busin 
é 
4 
for “104 P 
Facto- 
' 
asp 
' 
' 
' 
' 
‘ 
; | 
' 
' 
' 


Pode 


Oliver Farm Equipment Company 


Philco Corporation 


Earnings & Price Range (OF) 
Data revised to August 30, 1944 75 


60 
Incerporated: 1929, Delaware. Office at 400 45 — 
West Madison Street, Chicago 6, Ill. Annual 30 — : 
meeting: First Tuesday after March 10. 15 
Number of stockholders (January 25, 1944): 0 : { 


about 6,000. 


Capitalization: Funded debt...... *$1,500 
Capital stock (no par).......... 335, 196° 4 


*Bank loans due annually to 1948. 


Business: A leading manufacturer of tractors and farm 
implements. Products include a complete line of agricultural 
equipment sold under well known trade names: “Superior,” 
“Nichols & Shepard,” “Hart-Parr,” “Oliver” and “Red River.” 
Under war conditions output has been largely military. 

Management: Has made considerable progress. 

Financial Position: Good. Working capital October 31, 1943, 
$21.4 million; ratio: 5.9-to-1; cash and equivalent, $9.8 million. 
Book value of stock, $79.64. 

Dividend Record: Initial dividend paid 1940. No fixed cur- 
rent rate. 

Outlook: While military business has provided the bulk of 
income since our entry into the war, liberalization of farm 
machinery quotas points to increasing normal production, 
on which profit margins are wider. Farm purchasing power 
will be chief determinant of earnings in postwar years. 

Comment: Despite war-spurred earnings, the capital stock 
must be considered speculative. 


*EARNINGS RECORD AND PRICE RANGE OF CAPITAL STOCK: 
1935 1936 1937 1938 1939 1940 1941 1942 1943 1944 


Earnings per share.....D§l 1.77 $4.24 $6.44 $0.18 $1.27 $2.56 184.93 $4.87 $5.26 . 
Dividends paid ........ None None None None None 0.50 1.00 2.00 2.50 $3.00 
1% 50% 18 92% 28% 28% 20% SOK 
Low 16% 24% 24 19% 14% 10% 18% 17 17 


*Earnings based on 272,000 shares for 1935-1936; 339, one for om. -. aA 337,000 
thereafter. {Earnings for 10 months ended October 31 because of in fiscal 
year. tTo August 30. 


Penick & Ford, Ltd., Inc. 


Earnings & Price Range PHD 


Data revised to August 30, 1944 - 


incorporated: 1892, Pennsylvania, as Helios 
Electric Company. Name changed to Phila- 


to present title January, 1940. Office: Tioga 
and C streets, Philadelphia, Pa. Annual 
meeting: Third Friday in April. Number 
of stockholders (December 31, 1943): ap- 
proximately 5,000. 

Capitalization: Funded debt.......... 
Capital stock ($3 par)......... 1,372, iis’ ro 


Business: Normally, one of the largest makers of radio sets 
for homes and automobiles, radio-phonographs, record players, 
and radio accessories. Other products include portable air 
conditioning units, and household electric refrigerators. Now 
engaged in production of radio equipment and rocket pro- 
jectiles for military account. Owns a majority interest in 
National Union Radio. 

Management: Successful in adjusting business to a war basis. 

Financial Position: Strong. Working capital December 31, 
1943, $14.3 million; ratio 1.4—to-1; cash and equivalent $18 
million. Book value of stock, $15.28 per share. 

Dividend Record: Payments on present stock since July 15, 
1940; payments on old stock not reported prior to 1935. 

Outlooke Demand from the armed forces should sustain 
production at maximum for the duration. Wartime earning 
power should carry over into the postwar period, following 
the release of pent-up civilian demand. 

Comment: While earnings reflect war stimulus, stock must 
be considered speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Years ended Dec, 31: 1936 1937 1938 1939 1940 1941 1942 19438 1944 


*Earned per 7 16 Vy 38 64 $1.61 2.60 1.39 
Dividends paid. 0.28 .05 0.75 0.60 
Range: 3 
*Based on present capitalization. {Not available. +6 marie i? J 30 
per share in same 1943 period. §To August 30. {Listed OTs. n"Ncrean. 


ber 25. 1940 


TelAutograph Corporation 


Earnings & Price Range (PFK) 
Data revised to August 30, 1944 be 
incorporated: 1920, Delaware; successor to s 45 
company of similar name formed in 1398, 30 
a 2 420 Lexington Avenue, New York, 15 
N. Y. Annual meeting: Fourth Tuesday in 


March. Number of stockholders (December 

31, 1943): 3,258. 

Capitalization: Funded debt.......... None 

Capital stock (no par)........... 369,000 shs ~{0 


Business: A leading manufacturer of syrup, sugar, starch 
and corn products, and one of the leading packers of molasses, 
cane and blended maple syrups and dessert powders. Trade- 
names include “Brer Rabbit” and “Vermont Maid” syrups, 
“Penick” salad oil, “Douglas” starches and “My-T-Fine” 
desserts. 

Management: Efficient and highly aggressive. 

Financial Position: Very strong. Working capital December 
31, 1943, $6.3 million; ratio: 3.3-to-1; cash, $1.6 million; U. 5. 
Govt. securities, $2.9 million. Book value $31.58 per share. 

Dividend Reocrd: Payments have been made on the capital 
stock each year since 1929. 

Outlook: Wartime demand for company’s products is heavy 
because of sugar rationing, but inadequate corn supplies have 
hampered operations. However, profit margins are satisfactory 
and better corn supply should assure ample dividend coverage. 
Postwar prospects will hinge on price and availability of corn. 

Comment: Primary attraction of the shares lies in their in- 
come-producing characteristics. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Year's 
Qu. ended: Mar. 31 June30 Sept. 30 Dec.31 Total Dividends Price Range 
$1.05 $0.82 $0.7 $0.87 $3.52 $3.75 73 —60 
0.24 D0.15 0.1 0.55 0.74 1.50 64 —37 
1.00 0.50 0. is 0.81 3.09 3.00 585.—41 
eS 0.77 0.77 0.93 1.48 3.95 4.00 59344—48 
eS 0.75 0.52 0.37 1.27 2.91 3.00 62%—43 
0.91 1.04 1.12 1.26 4.33 4.00 
1942........ 0.81 0.87 0.98 1.75 4.36 3.00 —44 
=e 0.74 0.70 0.75 1.20 3.39 3.00 60%—51% 
0.74 0.70 shee *2.25 *58%—51% 


Earnings & Price Range (TEL) | 
Data revised to August 30, 1944 10 
Incorporated : 1915, ve. 16 West 61st — 
St., New York ual mesting: 
Third Tuesday ng "Maren at Richmond, 2 
of stockholders (December 31, 1943): 0 
Capitalization: Funded debt......*$250,000 
Capita tal stock ($5 par)........e.. 226,600 shs 33 
0 
in Borrowed from an insurance company 1936 "37 "38 ‘39 "40 ‘42 1943 


Business: Makes and leases instruments for electric trans- 
mission of handwritten messages. Banks formerly supplied 
about one-third of revenues, but now other customers in sub- 
stantial volume are hotels, railroads, automobile, utility and 
steel plants, clubs and radio stations. Also sub-contracting on 
war orders for big electrical equipment manufacturers. 

Management: Competent. 

Financial Position: Good. Working capital December 31, 
1943, $207,303; ratio, 2.3-to-1; cash and U. S. tax notes, $218,521. 
Book value of stock, excluding patents, contracts and good- 
will, $5.32 per share. 

Dividend Record: Various dividends every year in 1925-41; 
none since. 

Outlook: Priorities on company’s installations have not 
prevented a moderate uptrend in war earnings; postwar pros- 
pects depend on restoration of “TelAutograph” service to 
peacetime industries and development of new customers. 

Comment: Stock carries the speculative risks of a com- 
paratively small one-product company. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
Qu. ended: Mar. 31 June30 Sept. 30 Dec. 31 Range 


1986.....5... $0.14 $0.15 $0.15 $0.15 $0.59 60 9 6% 
1987.......- 0.15 0.15 0.15 0.16 0.61 0.60 8%— 4 
1938........ 0.15 0.14 0.13 0.09 0.51 0.50 5%— 4% 
1939........ 0.07 0.08 0.10 0.12 0.37 0.30 6%— rtd 
1940........ 0.13 0.12 0.09 0.10 0.44 0.20 5%— 2 
1941........ 0.10 0.10 0.15 0.13 0.48 0.10 3%— 1 
1942........ 0.13 0.14 0.16 0.21 0.64 None 4'—1 
1943........ 0.17 0.18 0.18 0.23 0.76 None 5u— 3 
1944........ 0.19 0.18 ee *None 4% 
*To August 30 
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delphis Storage Battery Com 06 and 
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| DEFICIT PER SHARE] O 
$1 
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*To August 30. 
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DIVIDENDS DECLARED 


REAL ESTATE 


- Pay- Hidrs. of Pe- Pay- Hldrs. of 
pany Rate riod able Com Rate riod able Record 
Abbott Laboratories ........... 40c Q Sep. 30 Sep. 7 Kleinert wii B.) Rubber....... 30c Q Sep. 12 Sep. 1 
SOR yak Sep. 30 Sep. 7 Liggett & Myers Tob. 7% pf..$1.75 Q Oct. 2 Sep. 12 
eS BE repo $1 Q Oct. 16 Oct. 2 Lone, Star Cement........... 3 %c .. Sep. 30 Sep. 11 
minum of Can NB. 
Aner. E Sep. 29 Sep. 15 Macy (R. OR 50c .. Oct. 2 Sep. 8 
DO 59 Q Sep. 15 Sep. 5 4%% $1.06% .. Nov. 1 Oct. 11 
Amer. -Hawailan §.8. .......+. 75c .. Sep. 14 Sep. 2 Mathieson Atkali Works Sep. 30 Sep. 6 
Amer. Home Products......... 20c M Oct. 2 Sep. 14 | Do 7% f.......crcccccees Q Sep. 30 Sep. 6 
50c .. Sep. 13 Sep. 1 Memphis Natl Gas Sep. 15 Sep. 5 
--25¢ .. Oct. 2 Sep. 15 a Ward ae Oct. 16 Sep. 8 
$1. Q Oct. 2 Sep. 15 iy, & Sarr -$1. Q Oct. 2 Sep. 8 
25c .. Sep. 30 Sep. 9 $1 .. Sep. 28 Sep. 15 
Amer. Paper Goods 7% pf...$1.75 Q@ Sep. 15 Sep. 5 Nash-Kelvinator ..........+- 12%c .. Sep. 29 Sep. 5 
Beech-Nut Packing Q Oct. 2 Sep. B Q Sep. 27 Sep. 11 
ell Tel. Co, Q Oct. 16 Sep. 4% of $1 Q Oct. 14 Oct. 
Beneficial Ind. Loan -» Sep. 30 Sep. 15 Patchogue Piymauih Mills...... $1 .. Sep. 6 Aug. 30 
Dd Sep. 80 Sep. 15 Perfect Circle Co......... @ q 
Blaw-Knox ...... Oct. 16 Sep. 11 Phillips Ang 2c .. Sep. 9 Aug. 31 
Bridgeport Brass ............- Sep. 30 Sep. 14 Pressed Steel Car .. Oct. 2 Sep. 12 
5%% Dl... cceeeeeee $1.37% Q Sep. 30 Sep. 14 Do 5% Ist pf........ Q Oct. 2 Sep. 12 
Briggs & Stratton............. 75¢ Sep. 15 Sep. 1 | OY eee Q Oct. 2 Sep. 12 
Calumet & Hecla Cons. Copper = Q Sep. 16 Sep. 2 Schenley Distillers 544% 
Campbell, Wyant Cc. Fdry.. oe, @ Oct. 2 Sep. 25 
Chicago Mail Order........... “ibe Oct. 2 Sep. 9 ek. ee eee 45¢ Q Sep. 13 Sep. 1 
Carpenter Steel ............+++ 50c .. Sep. 18 Sep. 8 Do $ SRE $1.12% Q Nov. 1 Oct. 20 
Chesapeake & QOhio............ 75c .. Oct. 2 Sep. 8 DE Miessdcedyecenedences $1 Q Nov. 1 Oct. 20 
City Auto Stamping........... l5e Q Sep. 14 Aug. 31 om Steel Ssebepbageebeeey 25c .. Sep. 26 Sep. 16 
Cluett, Peabody & Co.......... 50c Sep. 25 Sep. 15 MEO Wi icsesccabineseess $1.25 Q Oct. 2 Sep. 16 
6 ery pul Q Oct. 2 Sep. 22 Southland Royalty ............ 10c .. Sep. 15 Aug. 31 
commumiel oma Co., Balt.. Q Sep. 30 Sep. 5 South Porto Rico Sugar...... $2.50 .. Sep. 26 Sep. 11 
OS. Ferre eu Q Sep. 30 Sep. 5 Texas Company 50e .. Oct. 32 Sep. 1 
Commercial 60c Q Oct. 2 Sep. 9 Todd Shipyards Sep. 11 Sep. 2 
Compo Shoe Mchy............. 15¢ Sep. 15 Sep. 1 20th Century-Fox Q Sep. 30 Sep. 15 
Cutler-Hammer ...........++- 35c Sep. 11 Sep. 2 Q Sep. 30 Sep. 15 
ie eer rrr $1 Oct. 16 Sep. 30 $4.50 pr. pf Q Sep. 15 Sep. 5 
Doehler Die Casting......... 37 %e Sep. 27 Sep. 11 Union Pacific Q Oct. 2 Sep. 5 
Dow Chemical Co............+- 75¢ Oct. 16 Oct. 2  . eer S Oct. 2 Sep. 5 
Do BE. Mikdcdscocacend oes $1 Q Oct. 16 Oct. 2 United Merchants & Mfrs Q Sep. 13 Sep. 2 
Federal Motor Truck........... 10c Sep. 30 Sep. 18 United — = Paper A Sep. 21 Sep. 11 
First Nat’l Stores,.......... 62%c Q Oct. 2 Sep. 11 ee -» Sep. 15 Sep. 5 
Foster Wheeler 25¢ Oct. 2 Sep. 15 hot Sep. 15 Sep. 1 
Gen’] Amer. Transp.......... we Oct. 2 Sep. 6 wasnt oe Q Oct. 2 Sep. 22 
General Mills 5% pf..... ooe-91.25 Q@ Oct. 3 Sep. 8 | Wayne Pump ..........ccccees -- Oct. 2 Sep. 18 
General Ry. Signal............ 25¢ Oct. 2 Sep. 11 al Oil Pe Snowdrift.. Oct. 2 Sep. 15 
Gleaner Harvester ............ 25c .. Sep. 20 Sep. 11 Western ae & Staty - Sep. 30 Sep. 18 
Hall (W. F.) Printing 25c Q Sep. 20 Sep. 7 -. Sep. 18 » il 
Hinde & Dauch See 50c .. Sep. 30 Sep. 6 Young (L. 4) Spring & Wire..25¢ Q Sep. 15 Sep. 1 
Holland Furnace ...........++.. 50c .. Sep. 830 Sep. 8 
Hollander (A.) & Son......... 25c .. Sep. 15 Sep. 5 Accumulations 
Houdaille-Hershey B .......... 25c .. Oct. 5 Sep. 25 
62%c Q Sep. 30 Sep. 20 Eastern Gas & Fuel Assoc. 
3 50c .. Oct. 2 Sep. 15 5e Oct. 2 Sep. 15 
Kayser (Julius) & Co.......... 30c .. Sep. 15 Sep. 1 Pittsburgh Brewing $3.50 pf.... -- Sep. 14 Aug. 29 
be built over long spans of years. 


TIMEPIECES 


from page 9 


leaders have continued their advertis- 
ing and other programs designed to 
keep before the public the names and 
salient features of their products. 

The impact of taxes and increas- 
ing costs of labor and materials are 
reflected in current and 1943 results 
of the five principal companies shown 
in the tabulation. Sales of four of 
the five (Bulova sales figures are 
unavailable) totalled $53.8 million in 
1943, vs. $48.9 million in 1942; but 
despite the $4.9 million gain in gross, 
net earnings of the four dropped 
$77,000 to $2.7 million. Bulova re- 
ported only gross profits on sales in 
the fiscal year ended March 31— 
$10.1 million against $6.8 million in 
1942—but was able to increase its net 
income only $634,000 to $1.9 million. 

The leading units are all seasoned 
veterans of clock and watch making ; 
naturally the industry is one in which 
reputation, a principal factor, can 
SEPTEMBER 6, 1944 


Seth Thomas, for instance, the prin- 
cipal unit of General Time Instru- 
ments, dates from 1813; New Haven 
Clock Company also is a centenarian, 
dating from 1817. Elgin goes back 
to 1864, Bulova to the business 
founded in New York by Joseph 
Bulova in 1875. As it stands today, 
Hamilton is the youngest, having 
been organized in 1892, but it was 
formed as a consolidation of two 
established concerns. 

This one factor of reputation 
should stand each of the leaders in 
good stead, not alone in overcoming 
any temporary invasion of the Ameri- 
can watch division by watches of 
foreign make, but in reestablishing 
their positions in the industry. 


Postwar Quick-Freeze 


O” important new fndustry that 
should not be overlooked for 
the postwar era is the manufacture 
and distribution of household quick- 
freezing units to hold a month’s sup- 
ply of frosted meats, poultry, fish, 
vegetables and fruits. ” 


FLORIDA 


FLORIDA RIVERFRONT HOME | 
Estate of 2% acres, 200 ft. on Halifax River, in 
heart of Daytona Beach, 4 blocks from ocean, 6 
blocks from business district. Beautifully land- 
scaped grounds including small island with abun- 
dance of semi-tropical trees and shrubbery, 20 
citrus trees. House exceptionally well built by a 
northerner for his winter home. First floor: 3 
porches; through hall; living room; Sorary’s 
powder room; 2 large storage closets; oak pa 
eled dining room; kitchen with 14 ft. porentain 
Frigidaire and Universal gas range. Second floor: 
5 bedrooms; 3 tiled baths; large sleeping porch; 
7 closets. Large attic. Full basement; large game 
room; furnace room with 50 gal. hot water 
heater, hot air furnace with automatic oil burner ; 
ample storage and workshop space; laundry with 
set tubs, toilet, 2 showers. Double garage. 
Repainted last year; best Venetian blinds through- 
out; 2 fireplaces; ‘superb view from all rooms. 
House could not be reproduced for the selling 
price of $30,000. Owner, Box No. 143, c/o 
Financial World. 


IOWA 

FARM NEWS by Russell Smith, Exclusive 
Realtors; Fairfield, Iowa, Meek Ranch, Frank 
W. Pearson, Los Angeles, owner. Section and 
half, 2% miles southeast of Milton, Iowa. Rock 
road rough farm to paving; all black prairie, 
grundy soil; about s is land; 
improved pasture with 11 kinds of grass. Most 
of the farm has been limed and phosphated sev- 
eral times; four modern houses, 7 large barns, 
600-ton silos; 18 miles woven wire with hedge 
posts into 39 fields with piped water and tanks. 
Buildings cost $60,000; the land produces as 
ood crops as $250 land, the pasture is the best 

ever saw, supports 300 head registered Aber- 
deen-Angus cattle; 74 average head sold at June 
sale for $30,030, average $405.81. Price $110,000; 
taxes $872.82. Will sell cattle, horses, hogs, ma- 
chinery, crops and feed, for any part of their val- 
ue, Brokers invited, multiple listing. Call or send 
for free list of 700 farms not yet sold in Iowa 
and surrounding States. An education to any 
person interested in farms. 


MONTANA 


MONTANA DUDE RANCH 

At foot of Beartooth Mountain range, few miles 
from Red Lodge, Montana. About 100,000 acres 
deeded, leased land in one piece embracing sum- 
mer, winter range for cattle, sheep. Property self- 
contained and complete in itself for growing of 
livestock. Water is unlimited from irrigation 
ditches, natural mountain streams, reservoirs. 
There are timber rights and forest permits for 
grazing. Water rights will permit a great in- 
crease over and above in the 1,200 acres under 
irrigation at present. There are 200 acres crested 
wheat grass, 150 acres blue grass; 60 miles of 
fence, 20 miles of woven wire fence. Taylor 
grazing leases permanently tied into property. 
Completely equipped for running both or either 
cattle and sheep. May have with or without 
stock. Now considerably under-stocked but run- 
ning 8,000 sheep and 1,000 cattle. Clark’s Fork 
divides the winter from the summer range. Four 
complete and distinct sets of buildings; 60 or 70 
horses and good saddle stock; buildings in _ 
fect condition. Trout in every stream and hun- 
dreds of deer. Some elk and bear. This spread 
has always been a big money-maker. Suggest 
with — ownership or formation of corpora- 
tion. possible. Reason is seller’s retirement. 
Box No. 144, c/o Financial World. 


NEW_JERSEY 
MOUNTAIN LAKES — Truly a fascinating 
home for the discriminating buyer! Two acres, 
many unusual firs, some woods. Victory garden, 
perennial beds, variety of fruit trees; accessible 
to all activities! Perfectly conditioned house of 
11 rooms,*3 of which have exquisitely grained 
light chestnut paneling, 3 modern baths, powder 
room, plus basement s er and lavatory; 4 
fireplaces, heated solarium; oil furnace; insula- 
tion; storm windows; 2-car garage; presented 
at only $22,500! Shown by appointment. 
ANNA 5S. CUSE 


MAN 
80 Boulevard, Mt. Lakes 


BOonton 8-1005 
NEW YORK 


GARDEN CITY 
Inspect These Homes Today. 
Colonial, 1st Saee, 3 rooms, lavatory, sunroom 
open porch ; 2nd floor, 4 bedrooms and bath; hot 
water heat, oil burner, 100-foot plot, $11, 000. 
Immediate possession. 

Delightful modern homes, oneenent condition, 
5 bedrooms, 3 baths; short walk to station and 
shops, vay 500. 

AYLOR-WARN REALTO 
101 rth St., Block from Sta. G. re 6173 
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INDEX OF INDUSTRIAL PRODUCTION 


Federal Reserve Reports ToL 
Member Banks. 101 Cities Ane. Compiled monthly by the ‘Federal Reserve Board 
$11,086 $11,208 $9,608 Adjusted for Seasonal Variation 
Total Commercial Loans........ 6,006 6,001 5,739 280 
Total Brokers’ Loans........... 1,347 1,304 1,052 
Other Loans for Securities... ... 3,733 3,903 2,817 260 
nvestments cept vt. Bonds.. 
Total Net Demand Deposits....... 34,400 33,894 35,145 
Tetal Time Deposits............. 7,042 - 7,009 5,890 
1943 220 
Aug. 23 16 
Monetary Factors (000,000 mitted) 
Total Reserves (F. R. System... $19,052 $19,102 $20,453 
Ratio to Notes and Deposits....... 548% 554% 130 
Federal Reserve Note Circulation 19,522 19,440 14,710 
Reserve Credit Outstanding....... 15,999 15,682 9,137 
Total Money in Circulation....... 23,047 23,020 18,303 ‘ 160 
Brokers’ Loans (N. Y. C.)...... 1,028 987 908 4 
New Financing (domestic bonds) . 64.4 26.0 11.6 140 } 
Trade Indicators Aus.20 Aug. «120 
§Electrical Output (K.W.H.)..... 4,418 4,451 4,322 
§Steel Operations (% of Cap.).... 97.1 94.5 99.4 100 / 
Total Car Loadings (Cars)...... 905,724 887,446 904,057 z 
*+Crude Oil Output (bbls.)....... 4,667 4,675 4,196 80 
Motor Fuel Stocks (bbls.)...... 94, 852 95,607 84,034 
tGas & Fuel Oil Stocks (bbls.).. 118, 826 117, 694 120, 516 60 
1983 1935 1936 1937 1938 1939 1940 1941 1942 1943! Jan. Feb. Mar. Apr May Jun Jul. 
; 1944 
Aug. 19 Aug. 12 Aug. 21 
{Bank Clearings, New York City. $4,836 $4,709 4408 
{Bank Clearings Outside N.Y.C.. 4355 4016 4254 ‘Price Indicators Aug.29 Aug.22 Aug. 31 
(Building Permits ............... x72.0 y58.2 x46.4 (At New York, except steel) 
+*Bitum. Coal Output (tons)..... 1,979 22,033 2,019 Cotton, middling, per Ib............ ~$0.2228  $0.2223 
Business Failures (number)...... 19 16 54 Oats, white, per bushel........... 0.83 0.85 0.865% 
Rye, No. 2, Western, per bushel. .. 124% 123% 1.12% 
Index Figures Wheat, No. 2, red, per bushel.... 1.6978 1.69 1.87% 
Moody’s Spot hee Index Distribution of Freight Car Loadings (Cars): 
250.8 250.8 246.5 For weeks ending: Aug, 
U. S. Bureau of Labor : 174,025 180,274 176,490 
tDomestic Farm Products Index. . 122.3 124.8 123.8 14214 14184 14,521 
fIndustrial Raw Materials Index. 112.8 114.3 112.7 Forest Products 50,208 50,097 48,174 
#Retail Stores Sales............. 134 132 132 Grains and Grain Products....... 49,913 51,184 56,116 
*Daily average. {000 omitted. §As of beginning of the follow- Merchandise and L.C.L........... 106,378 106,440 101,114 
ing week. {000,000 omitted. #1935-39 average equals 100. $1926 bun ben 79,695 80,437 88,784 
level equals 100. xJuly. yJune. zRevised. 396,577. 397,590 389,827 
Daily Dow-Jones Averages for Stocks and Bonds—Closing Prices 
—CLOSING STOCK AVERAGES— Vol. of Sales OF Average Value of 
K 20 15 65 N.Y.S.E. Issues No.of No.of NoUn- New New 40 Bond Sales 
1944 Industrials R.R.s Utilities Stocks Shares Decl. Highs Bonds N.Y.S.E. 
Aug. 24.. 147.11 40.70 25.19 52.66 773,810 888 552 19 21 2 101.64 $6,904,000 ..Aug. 24 
25.. 147.02 40.65 25.20 52.63 599,240 816 285 225 25 3 101.69 5,558,200 25 
26. + E xX HANGE CLOSED 26 
28 146.87 40.54 25.25 52.58 554,300 814 305 255 22 2 101.70 4,554,900 28 
29.. 147.12 40.72 25.22 52.68 619,760 835 243 243 $1 0 101.61 6,487,600 29 
30.. 147.28 40.95 25.31 52.81 894.655 846 178 211 31 0 101.65 5,166,100 30 
The Most Active Stocks—Week Ended August 29, 1944 
r Closing « Net Shares Net 
Stock : Traded Aug.22 Aug. 29 Change Stock Traded Aug. 22 Aug. 29 Change 
Graham-Paige Motors ..... 75,600 5 5% +% Murray Corporation ...... 28,700 1 14 + % 
Zonite Products ........... 54,400 5% 6% +1% Hupp Motor Car.......... . 28,600 4% 4, +% 
Certain-teed Products...... 52,800 6 6% +% Columbia Gas & Electric... 28,000 4% 4%, —% 
Engineers Public Service... 45,200 153% 15% +¥% Amer. Cable & Radio...... 27,200 12 12% —¥Yy 
Packard Motor Car........ 39,500 6 5% — Xk International Tel. & Tel... 26,900 185% ° 18% —%Y% 
Braniff Airways ........... 38,400 21 + % Amer. Rad. & Stand. San.. 26,300: 12% 12% —k 
New York Central R.R..... 34,800 19% 19 —¥y% United Dyewood .......... 25,500 10% 11% +% 
Amer. Water Works & Elec. 31 600 9% 95% +% International Paper ....... 24,100 19 1934 +% 
Willys-Overland Motors ... 30,200 16 16 os Socony-Vacuum Oil ....... 23,300 13% 13 — % 
Commonwealth & Southern 29,100 1% ‘1 —% Amer. Power & Light $5 pf. 22,600 48% 51 +2% 
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INTERESTING 


FREE 


BOOKLETS 


YOURS ror 


Upon request on your letterhead, and 
without obligation, any of the booklets 
below will be sent direct from the firm 
by whom issued. Please print or type 
name and complete address (zone num- 
ber, if any). 


FREE BOOKLETS DEPARTMENT* 
FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 


*To facilitate handling, please confine each 
letter to a request for a separate booklet. 


WAR-PEACE INVESTMENTS 

Descriptive literature of an invaluable book—the 
only one of its kind — analyzing the leading in- 
vestment companies, a security affording inflation- 
hedge attractions, as well as war-peace char- 
acteristics. 


SAFETY FIRST—INCOME SECOND 
Description of an insured investment medium of 
unquestioned safety, affording a protected yield 
of 3 per cent. Available in full paid certificates 
that will solve both ordinary and unusual invest- 
ment problems. 


PROMISING PLASTICS STOCK 

Analysis of an overlooked stock of a leading com- 

pany in the manufacture ot plastics — offers in- 

teresting postwar possibilities for income and 

— Shares now traded in the Over-the-Counter 
arket. 


A BOND INVESTMENT—PLUS 


Description of an unusual fund, holding a managed 
portfolio of selected medium and lower-grade 
bonds, which provides an opportunity for profit 
as well as stable income. Offered by a leading 
underwriter of registered open and investment 
company securities. 


ACCURATE TOUCH TYPEWRITING 


18-page booklet for any one who wishes to learn 
to write by touch. Also for secretaries who wish 
to increase their speed and accuracy. Please write 
on business letterhead. 


OPENING AN ACCOUNT 

Helpful hints on trade procedure and practices in 
this 24-page booklet, offered by a member firm 
of the New York Stock Exchange. 


6% YIELD—55 YEARS OF DIVIDENDS 


New analysis of active traded over-the-counter 
stock now returning income of over 6 per cent 
on dividend, which has been maintained without 
interruption for 55 years—one of the leading units 
in an industry with postwar promise. 


FREE AIDS FOR TYPISTS 
A new erasure shield styled to ‘‘catch its own 
dust,”” also a backing sheet to protect typewriter 
cylinders and give clearer carbon copies. Please 
write on business letterhead. 


SURVEY OF AUTOMOBILE STOCKS — 


Gradual resumption of motor car manufacture 
calls for new appraisal of leaders in this impor- 
tant industry. This survey, just completed by 
leading N.Y.S.E. firm summarizes status of seven 
biggest companies. 


“REGULAR” INCOME FROM SECURITIES 


A comprehensive folder giving a program for 
obtaining a regular monthly income from a port- 
folio of seasoned securities, prepared by a leading 
N.Y.S.E. member firm. 


TARIFF HISTORY IN BRIEF 

Background story of U. S. tariffs, and discussion 
of the need for protection in the postwar era— 
written for the businessman and small manufac- 
turer—graphically illustrated. 


OIL YEARBOOK—1944 

_ Background material on the petroleum industry, 
with charts and important statistics for thirty 
leading oil companies. A colorful brochure, pre- 
pared by. the largest N.Y.S.E. member firms. 


@. J. OBRIRN, INC. 
WEW YORK. N. Y. 


Personal 


Supervision is the 
Key to BETTER 


Investment Results 


T. investor who follows a planned program under the 


guidance of our organization has the assurance that all new | 
developments and potential influences are being constantly 
appraised with respect to their possible effects on his in- 
dividual investment program and any necessary changes 
recommended accordingly. 


SOLVES YOUR INVESTMENT PROBLEM 


After all, handling investments is a business in itself, a 
supplemental business carried on by the investor for the 
purpose of increasing his income, adding to his principal 
and safeguarding his future. Few investors have the time 
or training to plan and 
supervise their investment 
programs personally and 
many have found a happy 


solution to their problem High Renewal Rate 
by turning the task over oe ee 
to us. Convincing evidence of the value 
, of our personal supervisory service 
is to be found in the high rate of 
renewals year after year. Last year 
over 80 per cent of all expiring 
contracts were renewed and of these 
clients many have been subscribers 
to our service continuously from 
five to fifteen years. 


Let us help you solve your in- 
vestment problems as we have 
helped many others. The fee is 
surprisingly moderate. 


Mail your list of securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way 
to better ew results and what 
our annual fee will be. 


peseeees=+ MAIL THIS COUPON TODAY, NO OBLIGATION ----------- 
FINANCIAL WORLD RESEARCH BUREAU 
86 TRINITY PLACE NEW YORK 6, N. Y. 


Please explain (without obligation to me) how Continuous Supervision 
will aid me in improving my investment results (list of Present holdings 
of securities with original purchase prices enclosed). What will it cost me? 
My Objective: 
Income [] Capital enhancement [] - Safety 


Sept. 6 
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OU can see that that ammuni- 
tion gets right up there in 
perfect condition. How? By doing 
everything you possibly can to use 


less paper and to save wastepaper! 


For it’s paper which protects our 
boys’ precious ammunition as it is 
transported from the war plant all 
the way across the ocean to the 
front line of battle. Yes, paper and 


paperboard truly keep the powder 


Course, You Can’t 
Pass the Ammunition —But— 


dry, keep the ammunition in 


prime condition for perfect firing. 


That’s why the Army and the 
Marines and the Navy—who need 
paper and paperboard to package 
more than 700,000 different items 
shipped overseas — ask your help 
in protecting our national paper 
supply, ask you to send all waste- 
paper to your local salvage head- 
quarters for reprocessing. 


It’s an easy job but a mighty im- 


USE LESS PAPER—SAVE ALL WASTEPAPER 


portant one. All you have to do 
is use less paper and help your 
storekeeper to use less paper. | 
Don’t ask him to wrap factory- 
packaged goods, canned goods, 
bottled goods. Carry your own 
market bag or basket to save his 
paper bags. Never use a piece of 
paper at home unless absolutely 
necessary. And, again, save every 
sctap of wastepaper and give it to 
your local paper salvage collector. 


This advertisement contributed by this publication and prepared by the War Advertising 


Council in cooperation with the War Production Board and the Office of War Information. 
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